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Reagan Speech on Caribbean: 
Personal Stamp Put on Policy 
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By Don Obordorfer 

WdeUnffim Pan Service 
WASHINGTON — President 
Reagan's speech to the Organiza- 
tion of American States committed 
his administration and his person- 
al prestige more clearly than ever 
before to the complex and contro- 
versial policy of anti-leftist activ- 
ism in Central America. 

Beyond the details of the long- 
promised Caribbean Basin eco- 
nomic support program, Mr. 
Reagan's address Wednesday was 
notable for his tough language in 


whatever is prudent and 
to ensure the peace and security i 
the Caribbean area,” Mr. Reagan 
said in addressing future pohey. 
He did not go beyond this general 
statement, despite expectations 
raised in a presidential sews con- 
ference last week when he turned 
aside several pointed questions be- 
cause of the forthcoming speech 
According to a senior official 


essary to prevent any country in 
Central America from becoming 
the platform of terror and war in 
the region.** 

InTei 


teeping with a While House 
decision last year that personal in- 
volvement with the H Salvador 
problem could be politically dam- 
aging to the president, Mr. Reagan 
untu Wednesday had little to say 


in public about the growing US. 
involvement in Central America. 


NEWS ANALYSIS 


Mr. 
tidenti 


describing the security problems of 
/oi dance of de- 


the area and his avoic 
tails or even strong clues about a 
future U.S. military response. 

To justify the increased aid and 
economic concessions as well as 


the increased U.S. military sup- 
described the 


: ; --V 
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port, Mr. Reagan 
U.S. “vital interest” in Central 
America as an area dose at hand 
and as an arteiy for imported o0 
and other trade. It was unclear 
from the immediate reaction 
whether this appeal would override 
political resistance on Capitol ML 
“Let our friends and our adver- 
saries understand that we will do 


who was involved in the _ 
don of the speech, the words 1 
dent and necessary” were chosen 
to convey that U.S. engagement 
would be “not open-ended but 
very firm.” 

Secretary of State Alexander M. 
Haig Jr„ in testimony before the 
Senate Foreign Relations Commit- 
tee Feb. 2, said the United States 
would do “whatever is necessaiy” 
to contain the guerrilla threat to El 
Salvador. 

In a Dec. 4 policy statement to 
the OAS General Assembly in 
Saint Lucia, Mr. Haig said the 
United States would join others to 
do “whatever is prudent and nee- 


Caribbean Diplomats 
Wary of Reagan Plan 
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By Barbara. Crossette 

Hew York Timet Service 

WASHINGTON — Caribbean 
governments cautiously welcomed 
. the Reagan administration's caxn- 
■ mitment to the development of 
their region, but some diplomats 
expressed concern that the pack- 
age of trade and aid would face se- 

— nous problems in the U.S. Con- 

i .v>»T grass. 

— Several also questioned Wednes- 
7 ~ day whether the administration 


proposals. They said it was import- 
ant for all three pans of the presi- 
dent’s economic package — trade, 
investment and aid — to gain con- 
gressional approval 
Guyana’s ambassador, Mr. 
Grant, said his government was 
also waiting to see how much of 


Edwin Meese 3d, the 
counselor. Defense 
aspar W. Weinberger 
and other officials spoke out 
strongly while Mr. Reagan stood 
aloof. 

The benchmark of presidential 
involvement in highly visible fash- 
ion cam*- at a time of increasing 
domestic political controversy 
about the El Salvador-Nicaragua 
policy and a moment of uncertain- 
ty about what happens next in the 
region. 

As the situation is described by 
officials, a great deal depends on 
whether intensified guerrilla opera- 
tions in El Salvador disrupt the 
March 28 national elections and 
on the relative fortunes of rightist 
and centrist dements in that bal- 
loting. 

Mr. Reagan's allege rinns against 
Nicaragua, which he described as 
“a platform for covert military ac- 
tion” for almost two years, 
appeared to set the stage for 
heightened tendon with that coun- 
try. Mr. Reagan did not address 
reports that he had authorized sup- 
port and encouragement for un- 
dercover paramilitary operations 
against Nicaragua. 

In a briefing for reporters on the 
Reagan speech. Assistant Secre- 

(Continned on Page 2, CoL 1) 



Romania Fails 
On $5 .8-Million 
Debt to the U.S. 


Bv Dan Morgan 

Washington Port Service 

WASHINGTON — Romania has failed to pay the Commodity Credit 
Carp. S5.8 million it owes for U.S. agricultural products, becoming the 
second Soviet bloc country after Poland to go into arrears on its debts to 
the U.S. government. 

[The United States demanded Thursday that Romania immediately 
make the payment, the Associated Press reported from Washington. 
“We’re asking them to bring their 


payments up to date immediately,” 
said Dean Fischer, spokesman for 


the State Department} 

Officials at the corporation, the 
Agriculture Department’s bank, 
said Wednesday that checks are to 
be sent this week to reimburse two 
New York H anks handling the col- 
lection of money due from 
Romania on government commod- 
ity loans. 

Under a routine financial proce- 
dure, First Chicago International 
and the European-American Bank 
transferred the funds to the Com- 


Parly Debates 
Statement on 
Polish Crisis 


Hard-Liners Pressing 
For Stronger Position 


Chancellor Schmidt listened to President Mitterrand at a news conference Thursday in Paris. 


modity Credit Corp. on dates the 
money was due. But when the 


Schmidt , Mitterrand Plan Measures 


To Ease Impact of Interest Rates 


banks were unable to collect from 
Romania's Bank for Foreign 
Trade, they notified the C CC and 
asked for their money back. 

“It’s pro forma. We are under a 
legal obligation to the banks," said 


Deputy Undersecretary of Agricul- 
ture Thomas A. Hammer. “I 


the promisee! aid would remain for 
Caribbean area when the Unit- 


the 


Tass attacks President 
Caribbean aid proposal Page 


1*8 


ed States h»d fulfilled its commit- 
ments to Central America. But he 
hailed the initiative as M a genuine 
attempt to meet the problems of 
the area.” 


India Delays 
Treaty Talks 
WithPakistan 


By Axel Krause 

International Herald Tribune 

PARIS — The leaders of France 
and West Germany said Thursday 
they were planning measures 
aimed at stimulating investments 
and modernizing their industries, 
in an attempt to cushion the im- 
pact of high US. interest rates 
But in an apparent attempt to 
smooth relations with Washington, 


the two leaders avoided renewing 
sagan aa- 


the 


?02 & 
CLASS* 


had adopted a formula with too 
rigid an emphasis on free en- 
terprise for an area of mixed econ- 
omies and serious development 
problems. 

With the president's financial 
*■ ?e. it is dear the program is 
ed to promote ana stimulate 


His caution was shared 

Haitian ambassador in W 

ton, Georges N. Leger. “On the 
positive side, this is certainly an in- 

he 
de- 


positive side, this is certainly an 
novation, a new approach, ” 
said. “If it is implemented as i 

ii j is k.dn AMto. 


scribed it wiHgJve each country 
i-made 


From Agency Dhpatdtes 
NEW DELHI — India has in- 
definitely postponed the second 
round of talks on a nonaggression 
treaty with Pakistan because of a 


suggestions that the Reagan fl( 
mmistmtion modify its restrictive 
monetary policy. 

The government-backed mea- 
sures, which are still in a prelimi- 


nary phase, were discussed by 


in' 


,SSi!F® ! 
;5 EA5H- 


the private sector, M Cedric Hflburn 
Grant, Guyana's ambassador to 
the United States, said in an inter- 
view after the president’s speech to 
the Organization of American 
Slates Wednesday. “The extent to 
which he extolled Jamaica is evi- 
dence of that.” 


the chance to have a custom-x — 
assistance package. But we are not 
going to expect a miracle over- 
night" 


reference by a Pakistani official to 
a territorial di 


Chancellor Helmut Schmidt 
• Wen ' Germany - and President 
Francois Mitterrand of France at 


the conclusion of a two-day sum- 
mit meeting in Paris. They declin- 
ed to provide details. 

No other initiatives were dis- 
closed after the meeting, which 
was viewed by participants as an 
attempt to display renewed 
French-German solidarity despite 
economic difficulties and diplo- 
matic pressures that have beset re- 
lations between the two countries 
since the Socialist victory in May. 

In what officials said reflected 
new determination to cushion the 
effects of the high interest rales, 
the new economic measures will be 
aimed at stimulating investments 
and modernizing the innovative 
capacity of industries in France 
and west Germany, the declara- 
tion stated. •- . 

• Mr. Mitterrand said that imple- 


mentation of the plan would be 
discussed and completed within 
the next several weeks by French 
and West German officials and 
then would be submitted for con- 
sideration to other members of the 
European Economic Community. 

“Our finding a solution to U.S. 
monetary policies is still not yet in 
a very pragmatic phase, but there 
is now firm agreement between 
.Bonn and Paris to detach Europe 
from its effects,” an authoritative 
West German source said. 


A range of possible economic 
steps had been discussed 


the meeting by finance ministers of 
both countries, including possible 
restriction of transatlantic capital 
flows, according to authoritative 
West German sources, but this lat- 
( Continued oo Page 2, CoL 5) 


Israelis Confine the Golan Druze 


Test of Credfbffity 


:h was praised most 
J amai c a 's prime minis- 
ward P.G. Seafta, who 




.*n>' 


The 
wa 
ter, 

called the president's proposals 
“bold, histone and far-reaching in 
concept" Charles A.T. Skeete. the 
Barbados ambassador, said: “We 
cannot accept the thesis that any 
one approach can solve all pox 
problems. Development is a little 
more complex than that. We 
would love it if it were that sim- 
ple” 


Shared Assessment 


The address was also welcomed 
. by Jose Rafael JEcbeverria, Costa 
Rican ambassador in Washington, 
who said he had no problems with 
-the president’s concern about 
Co mmunis t-inspired subversion in 
the area. He said Costa Rica 
shared the Reagan administra- 
tion's assessment of the problems 
or Central America. 

The diplomats and officials in- 
terviewed all emphasized that their 
ats wanted to see more 
be president’s economic 


Haiti, the ambassador said, has 
an opportunity to “test the credi- 
bility^ of the Caribbean initiative 
without waiting for congressional 
action. He is about to resume dis- 
cussions with the administration 
on trade agreements between the 
two countries, negotiations that 
were suspended while the new pol- 
icy was being formulated. 

Diplomats said they were told 
plainly in briefings here Tuesday 
and Wednesday that the adminis- 
tration would be looking for eco- 
nomic cooperation from countries 
seeking American help. Countries 
would oe expected to remove trade 
barriers, provide tax incentives 
and generally show “responsive- 
ness” to private investment. 

“They are saying this thing is 
available to everyone," Mr. Grant, 
Ouyana’s envoy, said. “They say 
you are not bang excluded — but 
you can conceivably exclude your- 
self." 

Diplomats remarked that the 
president's speech appeared to 
nave been broken into two parts: 
the economic package and the stra- 
tegic assessment of the Caribbean- 
Central American region, with em- 
phasis on the “dark shadow" of 
Cuba. 


dispute between the 
two countries, External Affairs 
Minister P.V. Nararimha Rao said 
Thursday. 

Mr. Rao said in Parliament that m ■VTa'Vl ~w 1 TV p n. ef 

Ms e ^l^ r Selndian delegation, To Villages on 11th Day of Strike 

had told Pakistani officials of the O * 


decision to postpone the March I 
visit “for the time bring.” 

Mr. Rao condemned a state- 
ment by a Pakistani official al a 
Human Rights Commission meet- 
ing in Geneva this month in which 
the official, Agha HUaly, com- 
pared the situation in divided 
Kashmir with that in “Palestine” 
and South-West Africa (Namibia). 
India and Pakistan both claim 
Kashmir and haw: gone to war 
over it 

Mr. Hilaly was speaking on the 
rights of retf-determination and 
Mr. Rao quoted him as saying, “no 
election held under foreign nnli- 


Fhm Agency Dbpatdm 
TEL AVIV — Israel’s northern 
military commander confined the 
11,000 Druze on the annexed 
Golan Heights to their villages 


Thursday on the 1 1th day of a gen- 
eral strike and dosed their four 


tary occupation or alien 
tion can be considered as a genu- 


ine exercise of the right of self -de- 
termination." 

Mr. Rao said of the Pakistani 
statement: “It is inconceivable that 
so senior and experienced a diplo- 
mat could make such a statement 
without the prior approval of the 
government of Pakistan, who 
could not have failed to anticipate 
the strong reaction in India." 

Mr. Rao said he was waiting for 
a reply from Pakistan to India’s 
protest remade before deciding the 
future of the treaty talks. 


towns to outsiders for security rea- 
sons. 

Gen. Amir Drori forbade the 
Druze to travel from one village to 
another on the strategic plateau 
fra: security reasons, a military 
spokesman said. The order does 
not restrict movement inside the 
towns. 

“The order in no way implies a 
curfew," the spokesman said. 

The Druze began a general 
strike Feb. 14 to protest the intro- 
duction of Israeli law on the Golan 
and Interior Ministry reg u latio n s 
ordering them to carry Isradi iden- 
tity cards. 

Traffic Barred 


The military command said the 
villages of Majdel Shams, Massa- 
da, Buqata and Em Qunya were 
dosed to outside traffic “to ensure 
the security in the area” 
from Syria in the 1967 
war. 


The measure represented a 
toughening in the government’s 
handling of the Druze, who have 
vowed to remain on strike until the 
annexation law is rescinded and 
their detained leaders are released. 

The Druze, members of an ob- 
scurantist Islamic sect, went on 
strike after [oar local leaders, in- 
ducting a former member of the 
Syrian parliament, were arrested 
For allegedly calling on residents to 
resist Israeli rule. 

Two other Golan Druze were 
detained Wednesday under admin- 
istrative detention, a form of arrest 
without trial, for inciting the 
strike. 

The newspaper Yedioth Ahro 
noth reported that telephone lines 
to the villages were cut to prevent 
contacts between the Druze and 
leftist Arabs in Israel’s northern 
Galilee area. It also said the na- 
tional water company reduced sup- 
plies to Majdel Shams, the largest 
town. 

In a meeting Wednesday be- 
tween Druze representatives and 


and that they be considered mili- 
tary-administered territory, the 
Jerusalem Post reported. 

It quoted Israel Koenig, head of 
the ministry’s northern district, as 
telling the Druze that while the 
government would not rescind Is- 
raeli law in the Golan, it would not 
compel them to become citizens or 
serve in the military. 


Israeli Hints of Lebanon Strike 


WASHINGTON (AP) — Isra- 
el’s new ambassador to the United 
States hinted strongly Thursday 
that Israel may soon order a mili- 
tary strike into southern Lebanon 
if there is no abatement of the 
arms buildup there by Palestine 
Liberation Organization forces. 

Moshe Arens said the danger to 
Israel is “growing day by day* and 
“you might almost say it’s a matter 
of time before his government 
feds compelled to take “some ac- 
tion that would bring about casu- 
alties." 

Mr. Arens slopped short of 


lomas 

would imagine that the next step is 
for someone at the State Depart- 
ment to go talk to the Romani- 
ans." 

The latest development in the fi- 
nancial crisis in Eastern Europe 
raises the prospect of a new politi- 
cal embarrassment for the Reagan 
administration, which is already 
facing criticism for allowing Po- 
land's military regime to delay 
paying its debts. 

Delays Opposed 

Defense Secretary Caspar W. 
Weinberger and some congression- 
al officials have argued that per- 
mitting such delays reduces pres- 
sure on the Soviet Union to cover 
the financial obligations of its sa- 
tellites. But President Reagan has 
decided that Poland will not be al- 
lowed to go into default on Me 
ground that it would remove the 
remaining U.S. political leverage 
on Warsaw's virtually bankrupt 
government 

Although Romania, like Poland, 
is a member of the Soviet -dominat- 
ed Warsaw military pact its for- 
eign policy is considered the most 
independent in Eastern Europe, 
and the United States has support- 
ed its economic development Nev- 
ertheless, the nonpayment of its 
debt could increase pressures in- 
side the administration against any 
new U.S. financial help for Eastern 
Europe. 

U.S. officials appeared surprised 
Wednesday by me development 
Mr. Hammer said he was not 
aware of the development, which 
was detailed by Commodity Credit 
Corp. officials. 

During Secretary of State Alex- 
ander Ml Haig Jr.’s trip to Bucha- 
rest two weeks ago, Romanian of- 
ficials reportedly sought promises 
of a new $65-mtilion Commodity 


By Brian Mooney 

Return 

WARSAW — The Communist 
Party’s Central Committee, which 
has been urged repeatedly to 
toughen up its ideological commit- 
ments, worked on a resolution 
Thursday night expected to sup- 
port the military crackdown in Po- 
land. 

The tone of speeches indicated 
that hard-line attitudes were 
, at the two-day meeting, 
to be held since martial 
iaw was imposed Dec. 13. 

Official news organizations de- 
scribed debates that were lacklus- 


ter in comparison to the often fiery 
discussions during the 16-month 


period of liberalization identified 
with the Solidarity trade union 
movement. 

The debates Thursday included 
repeated calls for increased ideo- 
logical indoctrination and a de- 
mand from a representative for the 
abolition of the independent free 
trade union. 


Restrictions Continue 
The military authorities sus- 


Credii Corp. loon to buy com and 
~ "r. Reagan re- 


an official of the Interior Ministry, 
that Israeli 


the Arabs 
law not be 


cting a pre-emptive strike by 
Lebanon 


to their villages 


into Lebanon that could 
break the existing cease-fire, al- 
though he did not rule it out 


soybean meal, but Mr. 
jected that request last week. 

Romania owes the United States 
$91 3 million this year under earli- 
er loans for the purpose of buying 
commodities. Of that, $41 J mil- 
lion is owed directly to the Com- 
modity Credit Corp., with the col- 
lection handled by private hanks. 
The rest is owed to private banks 
but is guaranteed by the CCC. 

The uncollected SS.8 million is 
(Continued on Page 2, CoL 7) 


pended the union when they seized 
power in December, and there was 
no indication from the Central 
Committee that discussions were 
being held on easing any restric- 
tions. 

At the opening session of the 
Central Committee meeting 
Wednesday, the country's premier 
and party leader, Gen. Wqjdech 
Joruzelski, said martial law could 
not be eased os much as he hoped 
because of continued internal re- 
sistance and because of pressure 
created by Western sanctions. 

Supporting the campaign by 
Communist hard-liners to dissolve 
Solidarity, the party newspaper 
Ttybuna Ludu printed a letter 
from a worker demanding that the 
union’s leaders be tried alongside 
the men of the era of a disgraced 
former parly chief. Edward 
Gierek. • 

Official reports underlined the 
extent of the battle being waged 
against Solidarity activists and 
their sympathizers in the courts. 

The army daily Zdnicrz Wol- 
nosci reported that military pro- 
secutors had challenged IIS sen- 
tences on the ground that they 
were too lenient. In 20 cases, the 
sentences were increased. 


New investigations 

bad been tried 
courts martial 
investigations 
against 106 people were initiated 
last week, the army daily said. 

In addition, about 300 people 
have been sentenced by civilian 
courts under summary procedures 
(Continued on Page 2, CoL 3) 
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U.S. Deficits 


The head of the Congressional 
Budget Office says that the 
United States faces budget 
deficits of more than $100 bil- 
lion a year “into the foresee- 
able future." Page 3- 


French Business 


The French government has 
mounted a campaign to attract 
investment from overseas. 
How the campaign is faring is 
among the articles in a special 
supplement on investment in 
France. Pages 7S-22S. 


Cost of Living 


U.S. inflation in January rose 
3.5 percent on annual b a s is , its 
slowest pace since mid- 1980, 
the U.S. Labor Department 
reported. Page 25 


TOMORROW 


Just Browsing 


A guide to English-language 
bookstores in Europe — one 
bibliophile’s selection of 
names, addresses and phone 
numbers — appears in the 
Weekend section. 


Israel Shows Off ' Progress of Peace 9 




Egyptian Reporters Taken on Tour to See Preparations for Return of Sinai 


By William E Farrell 

New York Timer Sortie r 

SHARM EL SHEIKH. Israeli- 
Occupied Sinai — The group off Is- 
raelis and Egyptians stood quietly 
near the edge of a precipice over- 
looking the Red Sea and watched 
the last daggling play of daylight as 
the sun set behind the granite 
mountains of the Sinai Desert. 

It was the end of a long day in 
which Israeli Air Force officers 
and government nffirials had pro- 
vided a tour for Cairo-based jour- 
nalists, most of them Egyptians, of 
the lest part of the vast peaxnsvte 
that Israel is scheduled to return to 
Egypt by April 25. 

The Israeli Air Force was the 
host of the one-day excursion a 
week ago and the intent was clear. 
The Israelis were eager to show the 
Cairo press that, despite rumors to 
the contrary, Israel was preparing 
to end the presence it Has main- 
tained in the Sinai since the 1967 
war and was getting ready to leave 
in accordance with the terms of the 
Coop David peace treaty. 

About 50 journalists left Cairo 
eariy in the moating on an Egyp- 
tian military plane that normally 
carries paratroops and flew to Isra- 
els Eitam Air Base in the northern 
Sinai, in an area The Gbor, 


They were met by air force offi- 
cers, were served breakfast and 
heard a talk in English and Arabic 
by CoL Yehuda ForaL “It should 
be clear by this visit that the prog- 
ress of peace is a very tangible one, 
a very real one,” said the colonel 
who lived in Cairo until he was 11 
years old. 

“Try to imagine lour years ago 
such a visit in the newest air base 
of the Isrtdi Air Force," CoL Po- 
rat added. There were nods of 
agreement 

The Eitam installation will be- 
come an Egyptian civilian airport 
after April25. Fijian and Colombi- 
an members of a multinational 
military force that will lfre in the 
complex will begin arriving near 
the end of March to ensure that 
the terms el the treaty are kepL 


Americans at Work 


The visitors were shown trams 
of American didHan technicians 
who are budding houses and other 
facilities for the force. CoL Porat 
said most of the permanent struc- 
tures at the Israeli base would go 
to the Egyptians on April 25 but 
that the prefabricated buildings 
and other easy-to-dismantic struc- 
tures would be retained by the Is- 
raelis, 

Ax rate point, a jumble of people 


at the site consisted of American 
construction workers, Isradi mili- 
tary men, Egyptian reporters, 
members of theforrign press corps 
based in Cairo, teach reporters 
and local Bedouin laborers. 

The Egyptian military plane 
next flew to Israel's southern port 
of Eilat , where a road to the south 
built after the 1967 war runs for 
150 rnileg through southern Sinai 
until it ends at & southern tip of 
Sharm d Sheikh. 

The plane landed at Eilat’s com- 
mercial airport and those on board 
were greeted by Isradi women in 
nnlitaiy uniforms who handed out 
carnations. For some of the Egyp- 
tian journalists, it was the first 
rime they had set foot on Israeli 
sofi. 

The group boarded two buses 
for a quick tour of Eilafs tourist 
area, and an Isradi official deliv- 
ered a glowing talk about the city's 

attractions. Southern Sinai begins 
a few utiles south of Eilat, and it is 
there that the border between 
Egypt and Isradi will be estabUsh- 
edby April 25. 

At the border rite, in addition to 
Egyptian and Isradi land, it is pos- 
sible to look across the water at the 
Jordanian port city o/ Aqaba and, 
just south of Aqaba, the desert 

mfwmtwimt nf flflnni A mMil 


The visitors were taken to the 
three spots along the southern' 
Smai coast where Israel has estab- 
lished settlements and tourist at- 
tractions. The stops were at 
Nuweiba, where the tourist site has 
beat dosed and which is nearly 
empty now, Dahab, where the gov- 
ernment-run hold is due to dose 
soon and the Israelis who grow flo- 
wers for export are to leave, and, 
finally, Sharm d Sheikh. 


Insuhs Feared 


The Israelis have a settlement at 
the southern tip of Sinai called 
Ophira, where there are still a few 
hundred people. The buses briefly 
toured the settlement but the visi- 
tors were not allowed to gel out 
and talk to anyone. An Isradi offi- 
cial said that Ophira, like the 
northern Smai settlement of Yam- 
it, contained some settlers who 
might insult the visitors. 

The Egyptian plane was waiting 
at the Sharm d shaikh airstrip. It 
was dark, and the small ah 
lounge was filled with people : 
Cairo at the end of day trips. 

“1 hope,” CoL Porat said, “that 
soon I can visit here and that may- 
be one of you will guide me 
around.” The group applauded 
and boarded for the flight to 
Cairo. 



Israeli soldiers unload coils of barbed wire near 
will ran along the new frontier between Egypt 


ip for a fence that 
is given bade to Cairo. 
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c In Ravaged Beirut, Hijackers Free 105 


By Edward Cody 

Waskingfort Pan Service 

BEIRUT — Sheikh Abdul Amir 
-Qabalan, a Shiite Moslem leader 
weaiing a white turban, black 
beard and gray robes, sat at the 
control tower microphone and 
spake to the gunmen holding an 
airliner on the tarmac below. 

“By everything that » holy to us, 
listen to my words," he exhorted 
them. “This is not a Libyan plane. 
It is a Kuwaiti plane. Oh, brother 
jKamze. This will not help the 
cause of the Imam Musa Sadr.” 

Crackling from the blue-and- 
white Kuwaiti airliner came the re- 
sponse from the man called 
Hamze, who with a dozen 
comrades packing AK-47 


ringing the airport had returned to 
their positions — and Lebanon's 
integrity had been broised a gain in 
the name of another improbable 
cause from among the many here 
whose main expression is brutality. 

This time it was a nine-hour hi- 

retum* of ^Imam* Sadr, spiritual 
leader of Lebanon's 950,000 Shiite 
Moslems, who disappeared on a 
trip to Libya in 1978 and is widely 
believed to have been murdered by 


Ubyansecret police. 


rifles had hijacked the plane hours 
siole 


earlier “It is not possible for us to 
come out of tins plane.. .until the 
Imam Mnsa Sadr returns safe and 
sound.” 

By Thursday morning, however, 
Hamze and his fellow terrorists 
had left the plane. The 105 passen- 
gers and crew members bad been 
released unharmed. Syrian tanks 


Tuesday, it was a pair of cai 
bombs on a crowded seaside mar- 
ket street, that killed seven civil- 
ians and set tire to shanty-style 
shops thrown up by traders whose 
traditional marketplace was blast- 
ed apart long ago in Lebanon’s civ- 
il war. 

Overlapping both was a conflict 
in the northern city of Tripoli pin- 
ing street armies against the Syr- 
ian-financed and -armed Arab 
Democratic Party militia, backed 
-by paratroops from the 22,000- 
man Syrian force whose official 
mission is to police a cease-fire 


that was supposed to have ended 
the war more than five years ago. 

An American retu rning after an 
absence of 19 months to this world 
of violence, threats of violence and 
traces of violence finds the array of 
conflicts so varied as to seem mad , 
cap, and the lineup of causes so 
intractable as to seem hopeless. 

But the deaths and the grief they 
cause are reaL Although estimates 
vary, the most conservative say 
more than 50,000 people have died 
from acts of war and terrorism in 
Lebanon since the country flew 
span in 1975. 

The causes and the conflicts also 
are real, even though stained by 
quick resort to violence. This was 
brought home with rare clarity as 
Sheikh Qabalan and others in the 
control tower conversed through 
the night with Hamye and his 
band inside the Kuwait Airways 
Boeing 707. 


Hamze complained that Leba- 
non had not done enough to press 
the search for Imam R«dr or pres- 
sure Libya's Moamer Qadhnfi to 


account for the disappearance. He 
insisted that the Lebanese state 
break relations and call a UN Se- 
curity Council debate on the 
imam's fate. 

“There is no Lebanese state," re- 
torted Sheikh Qabalan. “If there 
was a Lebanese state, this dung 
would have been solved a long 
time ago.” 

After almost nine hours had 
gone by since Hamze and his com- 
rades took over the plane, he be- 
gan to relent. At 1 « m Thursday 
be allowed a Syrian security office 
to come aboard, followed by a 
leader of the Shiite mfliti*. 

Half an boor later, roost of the 
passengers descen d ed. Six Libyan 
and two Lebanese passengers were 
kept as hostages as Hamze and his 
team drove off with the Syrian of- 
ficer to a Syrian Army position. By 
6 ajn. the eight had been released. 
Authorities refused to divulge the 
fate of Hamze and his comrades. 

A Lebanese official said this was 
Hamze’s seventh hijacking or at- 
tempted hijacking in the name of 

ihg miming irnypi 


EEC Asks $420-Million Cut in Soviet Imports 


The Asso ciated Press 

' BRUSSELS — The EEC Com- 
mission proposed Thursday a cm 
of about $420 million in Soviet im- 
. as part of the Common Map' 
J s response to martial law in Po- 
land. 

Greece opposed the proposal. 
The commission asked member 
governments to make the cots by 
imposing or raising quotas on 
products selected from a list drawn 
Up by the rammissinn 
The list was not marie public in 
an effort to avoid speculative trad- 
ing before member governments 
make final decisions. But a com- 
mission spokesman said the prod- 
ucts include tools, machinery and 
fabrics — not just the Insoxxy items 
iflrg! caviar, fnrs and diamonds that. 
most Common Market govern- 
ments have been mentioning as 
possible sanction targets. 

The spokesman said the value of 
imports on the list totaled $840 
milli on in 1980. Under the com- 
mission proposal this would be cut 
- in half. If approved, overall Soviet 
imports to toe 10 countries of the 
European Economic Community 
would be cut by 4 percent 

“The figures in themselves are 
not the most important aspect,” 
said Louis Kawan, the commissi on 
official in charge of trade with the 
Soviet Union and its allies 


import restrictions to show their 
displeasure over what they view as 
Soviet instigation of the Dec. 13 
martial-law crackdown in Poland. 

Earlier in the week, a 50-percent 
cut in selected goods was viewed as 
the strongest response posable. 

Greece, which has rejected the 
nse of economic sanctions as a re- 
sponse to the crackdown in Po- 


Dentnark said it philosophically 
opposes any decision-making that 
is not unanimous. A commission 
spokesman said the Danish reser- 
vation may be lifted. 


Russia Develops Gas Pumps 


Normally, Common Market de- 
cisions be ’ragnfrTVTng , 
under a rarely invoked rule, a ma- 
jority vote can be sufficient as long 
as the commission takes steps to 
make sure the opposing country — 
in this case Greece — is not affect- 
ed. 

'While it voted for the sanctions. 


BONN (Reuters) — The Soviet 
Union, seeking to overcome U.S. 
trade sanctions over Poland, has 
successfully tested its own pump- 
ing equipment far a planned gas 
p ipriint* linking Siberia and West- 
ern Europe, the Soviet news agen- 
cy Novosti said Thursday. 

A Novosti report distributed in 
West Germany said the new Soviet 
pumping system, comprising a gas 
turbine and a two-stage rotary 
compressor, had a 25-megawan ca- 


Party Debates Statement on Polish Crisis 


Taming Point 

Mr. Kawan said the “proposal 
to cut trade with the Soviet Union, 
not expand it,” was a turning 
point. 

C omm on Market foreign minis- 
ters voted Tuesday to impose the 


(Continued from Page 1) 
for politically related offenses such 
as organizing strikes, publishing 
illegal leaflets and carrying on un- 
ion activity, according to the offi- 
cial press agency PAP. 

An official of the International 
Red Cross said at a press confer- 
ence that as of 10 days ago the au- 
thorities were holding 4,140 inter- 
nees after releasing 2J520. 

Under martial law provisions, 
Poles can be held indefinitely with- 
out trial in internment camps. 
Church and other sources have 
complained of bad conditions in 
same detention centers, bat Red 
Cross officials refused to com- 
ment. 

Roman Catholic bishops held a 


meeting Thursday and church offi- 
cials said they would issue a state- 
ment on the situation Saturday. It 
would be the first major church 
pronouncement since the primate, 
Archbishop Jozef CHemp, returned 
from talks in Rome with Pope 
John Paul II. 


continued to be threatened by 
anti-Communist forces. 


Hopes for Unity 


A Reagan Stamp on U.S. Role 


(Continued from Page 1) 


tary of State Thomas O. Enders 
said that the flow of arms from Ni- 
caragua to El Salvador had “in- 
creased enormously” to levels that 
were “by far the highest that have 
been known,” exceeding even 
those reported before the guerrilla 
offensive of January, 1981. 


No Evidence Given 

Mr. Enders’ statement went be- 
yond previous U.S. estimates of re- 
cent weapons shipments and was 
said by officials to be based on 
new intelligence. In the face of 
con tinuin g denials by the Nicara- 
guan government and questions 
from reporters, however, neither 
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Mr. Enders nor other officials pro- 
duced evidence to back up the 

charges 

After a series of White House 
briefings before the speech, sane 
members of Congress strongly en- 
dorsed the Caribbean Basin eco- 
nomic initiatives, others were gen- 
erally favorable but less enthusias- 
tic and same predicted that the 
plan would run into trouble be- 
cause of resistance to foreign aid at 
a time of heavy domestic budget 
cuts. 

Some farm-belt legislators also 
expressed concern about the duty- 
free imports of Caribbean prod- 
ucts envisaged in the plan. 

Sen. Charles H. Percy, Republi- 
can of Illin ois and rh airman of the 
Senate Foreign Relations Commit- 
tee, predicted the plan would 

port” and said^e^^^U^redSe 
hearings on it as early as mid- 
March. 


At the Central Committee meet- 
ing, speakers miked of a need to 
restore the unity of the party, 
which was badly shattered by the 
1980 worker revolt. 

There were also echoes of the 
anti-American speech with which 
Gen. Jaruzelski opened the meet- 
ing Wednesday, accusing the 
Reagan administration of attempt- 
ing to destabilize the situation. 

Mieczyslaw Wqjdk, a party 
leader in the northern town of 
Slupsk, said “fireb rand propagan- 
da, backed by subversive centers in 
the West” had influenced Polish 
public opinion, and he called for a 
program to immunize the party 
and society against it. 

Another speaker said calls for a 
speedy end to martial law were too 
optimistic, arguing that Poland 


Mieczyslaw RakowaJd, a deputy 
prime minister who has emerged as 
a key civilian politician «n«* the 
military takeover, supported Gen. 
Jaruzefcki's contention that na- 
tional accord was still posable. He 
disassociated hims elf from hard- 
liners by defending what he called 
the government’s Tine of national 
agreement” during the Solidarity 
period. 


ing Pdand’s^lirical and econom- 


ic stability. His only apparent plan 
for the future is to continue mar- 
tial law.” 


*On the Right Road* 

'House Speaker Thomas P. 
O’Neill Jr„ Democrat of Massa- 
chusetts, said he believed Mr. 
Reagan was “on the right road” 
and that the program was likely to 
pass the House despite opposition 
based on economic conditions in 
the United States. 

Alan Cranston, Democrat of 
California, the assistant minority 
leader in the Senate, applauded the 
principles of the plan but opposed 
expanded aid to the Salvadoran 
junta while it refuses to negotiate 
with the insurgents. 

Sen. Larry Pressler, Republican 
of South Dakota, said, “It’s going 
to be very tough to come up with 
the money, to pat it bluntly/ 

There seemed little doubt that 
Mr. Reagan’s personal involve- 
ment on Capitol Hill, matching his 
new visibility on the trouble in 
Central America, would be re- 
quired to translate Wednesday’s 
speech into law. 
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President Reagan holds an old Voice of America micro- 
phone given to Inin during a visit to die studio in Washing- 
ton to celebrate the radio’s 40th anoiversafy of broadcasting. 


Citing Bis Sportscasting Career , 
Reagan Defends Improvisations 


box Angela Times Service 

WASHINGTON — President Reagan, whose skills of communi- 
cation are widely heralded, has said he learned during an earlier 
career about the importance of “attractively packaging” the truth. 

The president recalled Wednesday for an amused audience dur- 
ing a 40th- birthday celebration at the Voice of America how he 
often improvised the facts while re-creating baseball games as a 
radio announcer. 

“But the. troth got there and, in other words, it can be attractive- 
ly packaged,” be said. Mr. Reagan has often recounted his verbal 
dexterity as a play-by-play sportscaster — making up much of the 
action as he sat in a studio far from the stadium — but randy has 
he concluded with the point that emhalHghfng the truth does not 
really compromise iL 1 

“I haven’t heard that twist before,” said an administration 
spokesman, who was among the audience of about 500. 

The president's comments, made at a time when he is bring 
increasingly criticized for occarionally misstating facts, particular- 
ly during news conferences, were inserted into a brief speech 
whose basic theme was the importance of truth. 



parity, matching that of the best 
equipment produced m the WesL 

Under sanctions announced in 
December, the United States 
barred exports of rotor blades and 
other turbine components that 
would have been supplied by Gen- 
eral Electric to AEG-Tdeftmkcn, a 
West German firm. 

AEG has contracted to build 47 
gas turbines for the mnltiwiiinn- 
dollar pipeline, which is due to be- 
gin operations in 1984. The com- 
pany eventually is expected to sup- 
ply West Germany and other West 
European countries with 40 WTKn m 
cubic meters of gas a year. 

The Novosti report said Soviet 
engineers bad been working an the 
project for three years. 


CapL LJL Bradley of the hijacked Kuwaiti jetimer in Beirut. 


Tass Says Reagan Plan 
Would Aid Repression 


By DuskoDoder 

Was/ Ungu m Pest Service 

MOSCOW — Tass Thursday 
night denounced President 
Reagan's military and aid 

package for Caribbean nations as 
an attempt to shore up “blood- 


stained repressive regimes” trying 
to strangle the desire of the re- 


gion's people for freedom and de- 
mocracy. 

In a quick response to Mr. 
Reagan's plan announced Wednes- 
day, Tass said the United States is 
planning to “destabflire” the “pro- 
gressive” regimes in Cuba, Nicara- 
gua and Grenada while simulta- 


neously providing support for 
in El Salvv- 


WasNngton Responds 

WASHINGTON (UPI) — The 
Stale Department said Thursday 
that the Polish leadership’s at- 
tempt to blame the United Slates 
for the indefinite continuation of 
martial law was “absurd.” 

A statement issued Thursday 
said: “Despite the promise he 
made in his Christmas Eve speech. 
Premier Jaruzclskfs remarks indi- 
cate that he has still not come up 
with a meaningful plan for restor- 


“ r c pi e s s i ve” regimes 
dor, Guatemala and Haiti. 

The Defense Ministry newspa- 
per Krasnaya Zvezda described 
Mr. Reagan's plan as “prepara- 
tions for a major military adven- 
ture” and raised the possibility 
that the presence of U.S. naval ves- 
sels in the region may be the pre- 
lude to a Golf of TonJtin-type inci- 
dent that would lead to the sanc- 
tioning of some form of U5. mili- 
tary intervention. 

Soviet commentaries, however, 
referred only in passing to the 
planned maneuvers off the Cuban 


Human Rights Bureau, expanded 
it Reas 


on charges that President Reagan 
. made against Nicaragua’s leftist 

AmtraUa Decides to Buy leaders Wednesday in his speech 

J outlining an aid plan for the Carib- 


British Aircraft Carrier 

United Press hamaatmai 

CANBERRA — The Australian 
government decided Thursday to 
purchase the British aircraft carrier 
Invincible to replace the Austra- 
lian flagship Melbourne, Defense 
Minister Em JOlen announced. 

The 19,500-ton Invincible was 
built far £175 million (S320 mil- 
lion) 18 months ago. Australian 
Labor opposition leader Bill Hay- 
den desorbed the ship as a “white 
elephant,” saying that Australia 
did not need an aircraft carrier for 
its defense. 


bean area and Central America. 

“A dear indication of the soci- 
ety they seek is their treatment of 
the Miskito, Sumo and Rama Indi- 
ans — left unmolested by Somoza 
— now subject to massive assaults 
by the Sandinisias,” Mr. Abrams 
said. Ana st asi o Somoza was de- 


posed by the Sandizristas. who now 
rule in Nicaragua. 


“While all of the Sandinistas' 
repressive actions are of deep con- 
cern to us, by far the most disturb- 
ing are its barbaric attacks upon 
the Miskito. Sumo and Rama Indi- 
ans.” he said. 


Bonn, Paris Discuss Economy 


(Continued from Page 1) 
ter option was apparently aban- 


■ In the declaration, the leaders 
emphasized their commitment to 
expanding cooperation in political, 
security and industrial spheres. 

Asked if the talks had marked a 
turning point in French-Gernum 
relations, Mr. Mitterrand said 
“there has been a deepening, we 
have gone further ” 

The two leaders used tough lan- 
guage — publicly aligning them- 
selves on a common position — in 
condemning what they termed 
“repressive* measures taken in Po- 
land “under the pressure from and 
with the assistance of the Soviet 
Union.” 

The alignment followed earlier 
differences in their reaction to 
events in Poland. The leaders. In 
their eighth meeting since Mr. Mit- 
terrand^ victory, called for contin- 
uing East-West efforts to control 
and reduce the arms buildup. 

Regarding strained transatlantic 
relations, the two leaders said they 
considered it vital that solidarity 
be tightened between the United 
States and other members of the 
Atlantic Alliance, including 
through consultations. 

Answering questions at a news 
conference at the Etysee Palace, 
Mr. Mitterrand said it would be in- 
correct to talk of fundamentally 
strained relations in the alliance 
stemming from U.S. monetary pol- 
icy. 

“The fundamentals of our rela- 
tions, their permanence, their so- 
lidity are not in question.... We 
need to talk to be able to improve 
the climate at a time when it has a 
tendency to deteriorate,” the 
French leader said. 

Mr. Mitterrand, asked about 


government to be cooperative, but 
the two leat' 


o leaders apparently wanted 
to avoid creating the impression 
they were pressuring London. 

As pan of an effort to enhance 
Western Europe's weight in the 
world, the declaration stated, “the 
community must without delay re- 
solve the difficulties which are cur- 
rently hampering its work and de- 
velopment in a spirit of solidarity 
that transcends the interests of 
each of its member states.” 


Industrial Protests 


WORLD NEWS BRIEFS 


Judge Orders March 9 Hinckley Trial 


The Associated Pros 


WASHINGTON — A federal judge on Thursday ordered John W, 
Hinckley Jr., accused at shooting President Reagan last March 30, to 
stand trial beginning March 9, Government attorneys said, however, ifrai 
they were considering proceedings that could dday the triaL 
Mr. Hinckley is charged in a 13-cotmi indictment with attempting to 
kill, the president Press Secretary James S. Brady and two other mat 
were also wounded in the attack. “The defendant. ..has bean examined 
and re-examined by every expert in the fidd of psychiatry and psychokv 
— available.'' U.&. District Judge Barrington D, Parker said in ordering 
trial. 


K 


Fugitive Arms Dealer Held in Spain 


Roam 


NEW YORK — International arms doalcr George G. Koikak,onetf 
the xnosi wanted men in the United States, was arrested Thursday in 
Madrid while attending an inhibition of doctronk security devices, the 
Manhattan District Attorney’s Office said. 


Mr. Korkala, 41, fled the United Slates last year with his partner, 
former CIA agent Frank Terpil, to avoid trial an charges of attempting 
tosdl 10,000 machine guns to undercover agents poring « Latin Ameri- 
can revolutionaries. Mr. Korkala and Mir. Terpil, 42* wen: sentenced in 
absentia to prison terms for selling the British-made machine guns. Mr. 
Terpil is also wanted in the United States on charges of running a guer- 
rilla training school in Libya and shipping explosives devices there. 


Party Challenge to Haughey Dies 


United Press Inumatiamat 
DUBLIN — A challenge to the party leadership of Charles J. Haughey 
failed Thursday and he won unanimous endorsement from FiamuFau 
as its nominee to be-Ixttand’s premier. 

The challenge was organized by Desmond O'Malley, a minister in 
previous Fianna Fail governments. Mr. O'Malley was unhappy because 
the party, under Mr. Haughty's leadership, had flailed to win a dear 
majority in two consecutive elections. But at the last moment Mr. 
O’Malley refused to allow his name to be placed into nomination. 

In elections last week, Fianna Fail won 81 seats in the 166-seat parlia- 
ment. Premier Garret FitzGerald’s Fine Gad-Labor coalition won 78. 


coast of U.S. and other NATO na- 
val forces later this month. These 
maneuvers were described as an at- 
tempt to “blackmail” the “inde- 
pendent states” in the region. 

Tass ridiculed Mr. Reagan's 
assertions that Soviet and Cuban 
weapons were being channeled to 
leftist guerrillas in El Salvador. It 
said Mr. Reagan's plan was de- 
signed to use that as a pretext to 
“strangle the mnnnring national 
liberation movement of the people 
and to perpetuate U5. neo-coloni- 
alist domination.” 


Spanish Gonmnmi&t& Dispute Report 


The Associated Press 



ed coup said the party was prepared to attack army headquarters if the 
putsch had succeeded. 

The party denounced the report as false and said it was intended to 
damage “democratic political parties” as well as King Juan Carlos. 

A statement read by the party's gpne ral-secretary. Santiago Carrillo, 
termed die introduction of the report a maneuver “to convert the trial of 
the military men into an indictment of democracy.” He said "it imputes 
to our party something radical and absolute false.” The trial of 32 offi- 
cers. including three generals, and one civilian was recessed until Friday. 


UJS. Accuses Nicaragua 

WASHINGTON (UPI) — The 
State Department accused Nicara- 
gua Thursday of mounting “mas- 
sive assaults” and “barbaric at- 
tacks” against the counity's Indi- 
ans. 

“Nicaragua has been trans- 
formed into a repressive, threaten- 
ing Marxist- Lerumsi oligarchy and 
a base for violent attacks upon 
other states in Central America," 
Elliott Abrams, an assistant secre- 
tary of state, told the Senate For- 
i Relations Committee, 
fr. Abrams, who heads the 


Atlanta Murder Trial Nears End 


United Pros International 

ATLANTA — The prosecution and the defense ended their cases 
Wednesday after Wayne B. Williams’ mother told the court that her 
family has been ruined, but the prosecution had not produced any evi- 
dence that her 28-year-old son was a killer. 

The end came less than an hour into the 35th day of testimony in Mr. 
Williams’ trial for the murder of Nathaniel Cater, 27, and Jimmy Ray 
Payne, 21, two of the 28 young blacks abducted and murdered in Atlanta 
over a 22-month span. 

Mrs. Faye Williams, 64, the defense’s final rebuttal witness, left the 
stand at 9:55 aon. and the defense rested. Superior Court Judge Clarence 
Cooper set final arguments in the case for Friday. 


U.S. Dismisses Soviet Talks Offer 


Untied Pros International 

WASHINGTON — The State Department said Thursday a proposal 
by Soviet President Leonid I. Brezhnev for nudear anna talks amounted 
to propaganda. “We don’t see anything new,” spokesman Dean Fischer 
said. “It appears to be a compendium of standard Soviet positions.” 

Mr. Brezhnev called Wednesday for major reductions m nuclear arms 
by both the Soviet Union and the United States. “Soviet claims of inter- 
est in aims reductions will be seen in negotiations and not in propaganda 
statements.” Mr. Fischer said. 


Britain Approves Increase 
In Transatlantic Air Fares 


President Reagan's new economic 
and military aid plan for the Car- 
ibbean, noted continuing differ- 
ences between France and the 
United States regarding events in 
Central America. French policy 
was aimed at helping oppressed 
peoples “avoid the solution of de- 
spair,” he said. 

But commenting specifically on 
the economic part of the UJ5. pro- 
gram, he said: “It isn't exactly the 
way that France would have un- 
dertaken it, but [the Americans] 
are going in the right direction.” 

The two leaders avoided public 
discussion of relations with Britain 
over the tense EEC farm and bud- 
getary issues besetting the commu- 
nity. Authoritative West German 
sources said that a key phrase in 
the declaration meant that Bonn 
and Paris expected the Thatcher 


The Asseaasd Press 

LONDON — Britain’s Civil Avi- 
ation Authority has approved in- 
creases in transatlantic air fares of 
from 15 to 20 percent effective 
Monday, it was disclosed Thurs- 
day. 

A CAA spokesman said an addi- 
tional increase averaging 8 percent 
would take effect May 1. Starting 


Romanians 


Fail on Debt 


(Conthmed from Page 1) 
owed directly to the Commodity 
Credit Cotp. On Jan. 30, First Chi- 
cago International notified the 
CCC that it could not collect 
5319,128.65. On Tuesday, Europe- 
an-American Bank advised the 
agency that Romania had not paid 
$5,465,259.54 due in December 
and January. 

In November, The Inte rnational 
Monetary Fund suspended 
Romania’s right to draw new cred- 
its and reportedly is imaging on 
substantial reforms in Romania's 
rigid. Soviet-style economy as a 
condition for continued, financing. 


Kenya’s President 
Shifts Officials 


The Associated Prta' 


Banks Open Talks 

FRANKFURT (UPI) — Talks 
began Thursday between eight 
Western banks and representatives 
from Romania on a debt of about 
SI billion for 1981 that the country 
is unable to pay. 

Romania, with an estimated to- 
tal debt of $10 billion to $14 bil- 
lion. was reported to be hoping for 
an arrangement to reschedule the 


q j i n i * billion. After Poland, Romania 

Spread in JtSelRimn owes Western banks more money 

*■ o than ^ 0 ther East bloc country. 


Sauers 

BRUSSELS — Industrial unrest 
spread on Thursday in Belgium’s 
depressed south as workers in 
Charleroi staged a 24-hour strike 
against a government-ordered 


wage freeze and other austerity 
wont 
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measures. The protest halted 
in the city's huge steel and electri- 
cal industries. 

The Liege plants of ailing sted 
giant CockerOl-Sambre also were 
dosed as thousands of workers 
continued a protest over job losses 
and a European Economic Com- 
munity plan to restructure the in- 
dustry. Newspapers have said the 
plan could mean the loss of anoth- 
er 3,500 jobs in Belgium. 

A_ delegation from unions repre- 
senting Liege’s 1 4JK30 sted workers 
is to visit the EEC Commission 
Friday to discuss the rescue plan 
with industry commissioner Eti- 
enne Davignon and with the Bd- 
gian economic affairs minister, 
Mark Eyskens. The unions will 
then decide whether to recommend 
a return to work. 


Begin Says Schmidt Should Ash 
Jewish People for \ Forgiveness ■ 


Washington Past Service 

JERUSALEM — In the revival of a nine-month-old feud with 
West German Chancellor Helmut Schmidt, Israeli Prime Minister 
Menachem Begin said Thursday that Mr. Schmidt should “go 
down on his knees and ask the forgiveness of the Jewish people” 
for the Nazi extermmtion of Jews during World War IL 
Reacting to a report in the newspaper Y edict Ahronoth that 
quoted the chancellor as saying he would not visit Israel until Mr. 
Begin apologized for remarks in the same vein that he made last 
May, Mr. Begin repeated his earlier accusation that throughout 
the war Mr. Schmidt had remained faithful to his oath of alle- 
giance to Hitler. 

[West Germany denied Thursday that Mr. Schmidt ever de- 
manded an apology from Mr. Begin, United Press International 
reported from Bonn. Government spokesman Kurt Becker called 
the report pure fantasy. UPI said-1 
In a statement issued by his office, Mr. Begin said Mr. Schmidt _ 
was the leader of a nation “which bears the historic responsibility 
for the extermination of 6 million Jews, amongst than 114 million 
lmie children." 
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Monday, the cost of a one-way 
economy fare between London 
and New York will be £143 (about 
S263) on Pan Am, TWA, British 
Airways and British Caledonian. It 
will rise to £155 May I. The cur- 
rent fare is £124. An application 
by Air Florida for similar increases 
has yet to be approved, the CAA 
spokesman said. 

The increases, first applied for 
last fall by members of the Inter- 
national Ah Transport Associa- 
tion — before Laker Airways went 
broke — were sought because of 
the higher costs of jet fuel, labor, 
route navigation charges and air- 
port handling f«es.- 

Becanse of this and d crin ri ng 
passenger traffic, IATA member? 
reported a lass of more than $500 
million l«9* year. 


NAIROBI — President Damd 
Arap Moi ordered changes in bis 
government Thursday that affect- 
ed Cabinet ministers, deputy min- 
isters and permanent secretaries in 
many muustries. Although many 
ministers were moved around in 
the Cabinet, no one was drop pe d, 

The changes meant a Joss of 
power for some of the country's 
most powerful figures. Vice Presi- 
dent Mwai Kibaki lost the finance 
portfolio to Arthur Magugu. who 
had been health minister, rail Mr. 
Kibaki was given the home affairs 
portfolio. 

The Home Affairs Ministry had 
been he aded by <Char!es Njonjo, 
who remained in the Cabinet as 
constitutional affairs minister. 
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Watt Accused of a Misuse 
Of Funds for 2 Receptions 
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WASHINGTON — Government auditors 
have reported that the interior secretary, 
James G. Watt, improperly used about 
$4,300 in government funds to throw two 
Christmas receptions at the historic home of 
Gen. Robert E. Lee, the commander of the 
Confederate’s armies m the Civil War. 

However, Mr. Watt and members of his 
staff apparently are going to resist paying 
the bill because they believe that, as he put it 
Wednesday, “we did it the same way every- 
body else does it 

“What would make it illegal for us would 
have made it illegal for previous administra- 
tions ” Mr. Watt said Wednesday. He added 
that although he did not know the details of 
the legal opinion, “I just know it was a great 
party. 

Douglas Baldwin, Mr. Watt’s chief spokes- 
man. disputed the General Accounting Off- 
ice finding that the money was used improp- 
erly- 

Legality of Events 

“The department carefully researched the 
procedures, propriety and legality of the Lee 
Mansion events before they occurred," Mr. 
Baldwin said. “We are convinced that every- 
thing about them was bandied correctly. If 


the GAO has come to any other conclusion, 
the GAO is in error." 

The opinion from the GAO said that Mr. 
Watt was not authorized to use operating or 
donated funds to pay for a breakfast Dec. 14 
of Cabinet wives hosted by Mr. Watt’s wife, 
Leilani, or a cocktad party Dec. 17 for about 

200people, ind ndin g ni g h-r anking officials . 

The cocktail party, which the GAO said 
could be paid for with the r emaining $4,500 
in Mr, Watt’s official reception fund, cost 
56,921, according to the report. The break- 
fast cost $1,921, inclndmg $48 for placards 

telling the public that the mansion, called the 
Arlington House or the Custis-Lee Mansion, 
was closed to the public during the event. 

The mansion, once owned by Martha 
Washington’s family, is a poiticoed, antebel- 
lum house that overlooks Arlington National 
Cemetery. It has been designated an historic 
ate and is a popular tourist attraction. 

However, the GAO rejected a Department 
of Interior argument that funds to it 

could be used to pay for the event because 
the visits of die guests “were designed to ac- 
quaint them with the historic significance of 
the house." 

The GAO said that the breakfast and the 
remaining cost for the cocktail party, after 
the $4,500 from the official reception fund is 
expended, “must be paid for by the Interior 
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Um AmoBied Praa 

Interior Secretary James G. Watt 

officials who authorized the expenditures.” 
Mr. Wan said he had no plans to appear 
Friday at a hearing on the issue before a 
House Interior subcommittee. Subcommittee 
aides said they had been told that Mr. Watt 
saw the House session as a “publicity stunt" 
by Democrats on the panel 


Drug Use Found to Drop Among US. Youth 


" :f^ 


By Robert Remhold 

New York Times Service 

WASHINGTON — Abuse of il- 
licit drags by American high- 
school students has dropped 
sharply since it reached peak levels 
in the late 1970s, according to a 

The ituSy was rdeasecl Wednes- 
day and involved 17,000 high- 
school seniors all over the country. 
It strongly suggests that the reason 
for the trend is that young people 
are beginning to take seriously 
warnings that drug abuse poses 
si gnifican t health and psychologi- 
cal hazards. 

Probably the most dramatic 
finding is a substantial decline in 
the number of students who say 
they regularly smoku marijuana — 
bv far the most widely used illicit 
substance — on a daily basis. 
Whereas one in every nine high- 
school seniors said they were daily 
users in 1978, the proportion had 
dropped to one in 14 by last 

3 ring, and the trend shows signs 
accelerating. 

The study found that use of eve- 
ry major class of illicit drugs — as 
well as alcohol and cigarettes — 


bad either declined or remained 
stable in the last year. The only 
significant exception was stimu- 
lants, such as amphetamines, with 
more than a fourth saying they had 
tried them during the previous 12 
months, a 25 percent increase over 
1980. 

Other Declines 

Declines woe found in use of 
tranquilizers, hallucin o ge n s — par- 
ticularly PCP, widely known as an- 
gel dost — and in amyl and butyl 
nitrites, liquid inhalants known on 
the street as “poppers" that are 
sold legally. Barbiturates, LSD, 
heroin and methaqualone, better 
known as Quaaludes. showed no 
significant chang e. Cocaine use re- 
mained about stable, with 16.5 
percent saying they had tried it 
during the year. 

Moreover, even those who con- 
tinued to use drags reported that 
they now tended to consume 
smaller amounts and to stay high 
for shorter periods of time. 

Despite what they called “these 
tangible improvements," the au- 
thors of the study — Lloyd John- 
ston, Jerald Bachman and Patrick 
O’Malley of the University of 


Michigan — said that drug abuse 
amon g Ame rican youth remained 
high-They conservatively calculat- 
ed that two-thirds of the class of 
1981 had tried' at least one illicit 
drug during the year. 

“We judge these still to be very 
high levels both in absolute terms 
and relative to other countries," 
Lb or report stated. “In fact, they 
are still probably the highest levels 
of drug abuse among young people 
to be found in any mdusmalized 
nation in the world. Thus, while 
some improvements are definitely 
beginning to emerge, the problems 
of drag use and abuse are still a 
very long way from being solved." 

Speriai Dispensation 

The survey, performed in 130 
public and private schools selected 
to provide a national cross section 
of seniors, has been taken annually 
since 1975 by the Institute for So- 
cial Research at the University of 
Michigan under contract to the 
National Institute cm Drag Abuse. 

Taken under a special dispensa- 
tion from the Justice Department 
that permits no UiL, state or local 
police authorities to obtain person- 


al information on the students 
from the researchers, the survey is 
widely considered one of the most 
reliable indicators of drug abuse 
trends, winch are hard to measure. 

The results were cited Wednes- 
day by Dr. William E. Mayer, ad- 
ministrator of the Alcohol, Drug 
Abuse and Mental Health Admin- 
istration, which indudes NIDA, as 
evidence that the government's 
prevention efforts were bearing 
fruit. He testified before the Sen- 
ate Labor and Human Resources 
subcommittee on Alcoholism and 


Drug Abuse. 

The survey first began to detect 
a trend toward moderation in 
1980, reported last year. Mr. John- 
ston said it was now accelerating 
markedly. Further, growing nega- 
tive attitudes toward drugs led him 
to predict that the downward trend 
would persist 

Nearly 60 percent of the 1981 
students said they believed regular 
marijuana users faced a “great 
risk” of harming themselves — up 
from only 35 percent three years 
ago. And the students consistently 
reported mounting disapproval by 
their friends and families. 


Study Sees Reagan Cuts 
Hitting Work Incentive 


By Robert Pear . 

New For* Timet Service 

WASHINGTON — Poor people 
who choose to work would lose so 
much in welfare and food stamp 
benefits under President Reagan’s 
1983 budget that they would actu- 
ally have less disposable income 
than if they quit their jobs and de- 
pended entirely on federal aid, ac- 
cording to a new study by the Uni- 
versity of Chicago. 

The study, issued Wednesday, 
found that the proposed cutbacks 
would accentuate the “work disin- 
centives” introduced into the fed- 
eral welfare system last year. 

Last year’s changes reduced the 
income differential between work- 
ing and networking welfare recipi- 
ents. the study said, but the 
changes proposed this month by 
Mr. Reagan would make it dearly 
-more profitable to most poor peo- 
ple to rely entirely an welfare and 
food stamps than to work at the 
low-wage jobs available to them. 

Thus, it grid, the changes would 
penalize welfare recipients for any 
work effort by sharply reducing 
the amount of benefits they 
received while they were em- 
ployed. 

The study, by the university’s 
Center for the Study of Social Poli- 
cy. is the most comprehensive 
state-by-staie analysis of whai hap- 
pens to individual families as a re- 
sult of the welfare cuts enacted last 
year and proposed this year. 

“The systematic reduction in 
work incentives hits hardest at 
families at or near the minimum 
wage whose work efforts should be 
supported rather than discour- 
aged," the study said. For many of 
the 600,000 welfare families who 
have some outside earnings, “work 
may no longer be justified by its 
rewards," the study added. 

Thus, for example, in New York 
state, a three-person family with 


no earnings would get, on the aver- 
age, $508 a month in welfare, food 
stamps and energy assistance un- 
der Mr. Reagan’s proposals. The 
family would end up with $40 less 
in monthly disposable income if 
the mother took a job paying $486 
a month, the average for working 
welfare recipients in the slate. 

The principal author of the 
study, Thomas CW. Joe, was a 
welfare official in the Nixon ad- 
ministration. The center has a rep- 
utation among social scientists as 
being one of the most reliable 
sources of nonpartisan informa- 
tion on welfare matters. 

Reagan administration officials 
have acknowledged that the presi- 
dent’s proposals for cutting wel- 
fare, food stamps and other bene- 
fits might discourage work effort 
by some poor people. However, 
they say that the “working poor," 
as the most affluent sector of the 
welfare population, can best afford 
the reduction in benefits. In addi- 
tion, they say that poor people 
sometimes choose to work to en- 
hance their self-respect or to get a 
better job in the future. 

Presidential aides such as Mar- 
tin C. Anderson and Robert B. 
Carleson see welfare not as an in- 
come supplement for the working 
poor, but as a “safety net" for 
those, sack as the elderly and dis- 
abled, who cannot work. 

Mr. Reagan’s 1983 budget pro- 
poses to deny welfare benefits to 
any parent who refuses employ- 


ment or voluntarily quits work. 
The stated purpose of this change 
is to “discourage reductions m 
work effort,” 

The Chicago study says the re- 
duction of work incentives is coun- 
terproductive because the govern- 
ment may ultimately have to in- 
crease welfare payments to a 
mother who curtails her work ef- 
fort 


Ban an Possession of Handguns 
Sought by San Francisco Mayor 

The Associated Press 

SAN FRANCISCO ; — . Mayor Dianne Feinstem has propesed-a 
ban on handguns in an effort to make San Francisco a “bastion of 
sanity." 

“Guns How In this society like taffy candy," the mayor said 
Wednesda y as she suggested banning private possession of 
handguns, a proposal modeled on a city ordinance that recently 
went into effect in Morton Grove, DL 

Only police officers, security guards, military personnel and 
some other specified persons would be allowed to cany handguns. 
Others caught with the weapons would be subject to 30 days in 
jaiL Residents would have 90 days to sell their weapons cm- surren- 
der them to police, with no questions asked. Rifles and shotguns 
would not be affected. 

The Morton Grove ban, which took effect Feb. 1, was upheld 
by a federal appeals court The U.S. Supreme Court has refused to 
review the cast 

Of the 126 homicides in San Francisco during 1981, 81 were 
committed with handguns, said Mayor Feinstem, who succeeded 
George Moscone after he and Supervisor Harvey MUk were shot 
to death — with a handgun — in November, 1978. 


U.S. limits Soviet Expert 
To 5-Day Visa as a Protest 

By David Shribman meat erf those who did rec 

New York Times Service , , , . . 

WASHINGTON — The State *! Wc *** ** 
Department, in a gesture of protest [«aprocaI step to underime 
a^nstSoMet vimpdfcy, has is- Mcscowthat ao^hastoben 
sued a limited visa to Georai A a two-way *™*l * Sure 
Arbatov, the Soviet Union's lead- P^tment official said, 
mg expert on the United States The Reagan administration 
and Canada. nied a visa extension to Mr. A 

Mr. Arbatov, head of the Soviet tov early last spring, when he 
Institute of United States and to have paitiripatedm a U.S.-S 
Canadian Studies, was issued a et debate on the Public Broadc 
five-day visa instead of (he 13-day mg Service. The extension was 
visa he requested. Officials at the nied because, as a Sure Dtp 
Brookings Institution said that the meat official said, “Amerit 
limited visa forced Mr. Arbatov, a have no access to Soviet tdevi 
member of the Central Committee or other Soviet media.” 
of the Soviet Communist Party, to H e said that Mr. Arbatov, - 
mst,ft,tMn k a frequent visitor to the Un 
f*? ™*** . j ,, , States, applied for a visa to ati 

The State Droartnunt said that meetings of the Independent C 
m recent months dre Sowet Unum mi^rT on Disannarnent and 
has denied visas to several of U.S. curity Issues in the United Sti 
scholars and restricted (he move- Th. that th* vic» , 


Dr. Eugene Meyer of Johns Hopkins Dies 


Washington Post Service 


Saturday. 


oneenng 
1 to the 


WASHINGTON — Dr. Eugene work in immunology led to the 
Meyer 3d, 66, a professor emeritus designation as Franklin’s disease 
in medicine and psydiiatxy at of a disorder in the lymphoid sys- 


Johns Hopkins University and a 
member of the board of directors 
of The Washington Post Co. died Virrama Brace 

^a^“ nCer “ hiSta “ .LOS ANGELES 
tv M««r wax the son of En- 8““* Bruce, 71, a movie star of the 
gene Meyer, the late publisher of 

fie WaSSkton Post, and brother G3bcrt ’ 

of Katharine Graham, chairman of died Wednesday of cancer. 


OBITUARIES 

The Washington Post Co. Col- 
leagues credit Dr. Meyer with 
pioneering work in studying the 
emotional dimension of physical 
illness. Partly because of his work, 
they said, tins field has become a 
focal point of many VS. programs 
providing psychiatric care. 


Dr. Edward C. Franklin 
NEW YORK (NYT) — Dr- Ed- 
ward C Franklin, 53, a professor 
of medicine at New York Universi- 
ty and an international authority 
cm the farman immune system, 


Richard Stony 
LONDON CAP) — Richard 
Stony, 68, professor emeritus of 
Japanese studies at Oxford Uni- 
versity and biographer of Soviet 
master spy Richard Sorge, died 
Friday. 

SbolomKafz 

WASHINGTON (WP) — Sho- 
lom Katz, 67, a leading cantor and 
an authority on Jewish music, died 
Saturday after a heart attack. 

Frederick Poe Graham 

NEW YORK (NYT) — Freder- 


ick Poe Graham. 74, former avia- 
tion editor and World War n cor- 
respondent for The New York 
Times, died Monday. 

Robert Lowe Kunzig 

.WASHINGTON (NYT) — 
Robert Lowe Kunzig, 63, an asso- 
ciate judge of the U.S Court of 
Claims who was the former head 
of the General Services Adminis- 
tration, died Sunday at George- 
town University Hospital after a 
short Alness. 


FOR SALE 

Internationa} forwarding/shipping company based 
in Western Europe, with offices in the main seaports. 

We are looking for serious candidates who are 
interested in a dynamic company with an increasing 
number of international clients, reflected in its profit 
performance. 

PI sase write c/o John van hoek advertising.! 3 LeeuwenstraaL 

3011 AL Rotterdam, The Netherlands 

All inquiries wtti be handled strictly confidentially. 


Watts Voted Congress Aide Sees Higher Deficits 

III Contempt 4-Year Projection Is Far Grimmer Than Reagan’s Totals 

Bv $ sOmmitteP The Associated Pros projected' by the' administration Pete V. Domenici of New Mexico. 

J WASHINGTON — The head of and ontlavs significantly higher.” chairman of the Senate Budget 


Secretary 'Withholding 
Subpoenaed Documents 

The Associated Press 

WASHINGTON — The House 
Energy and Commerce Committee 
voted Thursday to cite Interior 
Secretary James G- Wait for con- 
tempt of Congress Tot his failure to 
produce subpoenaed documents. 

Tbe 23-19 vole sends the issue to 
the full House. If he is held in con- 
tempt by a vote there, he would be 
subject to criminal prosecution in 
tbe U.S. District Court in Wash- 
ington. 

The dispute involves 11 execu- 
tive branch documents dealing 
with Canadian energy and invest- 
ment policy. The subcommittee 
was investigating whether Canadi- 
an policies discriminate against 
U.S. investors and merit retalia- 
tion. 

Mr. Watt has turned over 20 of 
the 31 documents originally sub- 
poenaed by the panel, but be with- 
held the remainder on orders from 
President Reagan. 

The administration maintains 
tbe documents deal with high-level 
consultations on foreign affairs 
and are protected by executive 
privilege. 

The commiuee says the claim is 
spurious. It notes that one erf ihe 
20 surrendered documents, which 
earlier also had been covered by 
the executive privilege claim, was 
prepared by a summer intern for a 
mid-level bureaucrat. 

“If documents of this kind can 
be withheld on the basis of execu- 
tive privilege, then virtually every 
document within the entire execu- 
tive branch of government can be 
secreted away," the committee said 
in a memorandum for its mem- 
bers. 

“Moreover, while the remaining 
1 1 appear to be higher level in na- 
ture, none of them were prepared 
for the president or directed to 
him," the committee said. 

A contempt citation by the full 
committee would cany the issue to 
the full House, and a vote than 
against Mr. Watt would lead to 
criminal proceedings. Contempt of 
Congress is a misdemeanor, pun- 
ishable by up to a $1,000 foie and 
up to a year in jail. 

On Monday, Mr. Watt said his 
possible contempt citation would 
be “an ideal case" for the Supreme ; 
Court — and a conviction must ex- 
ist before an appeal can be made. 

Tbe vote in the House was gen - 1 
erally along party lines. Twenty- 1 
two Democrats and a Republican 
voted to ate Mr. Watt for am- i 
tempt-, 17 Republicans and two ! 
Democrats voted against. 

The chairman of the committee. 
Rep. John D. Dingcli, Democrat 
of Michigan, said the issue was not 
partisan. It. involved, he said, an 
i, improper claim qf executive privi- 
lege by President Reagan. 


The Associated Pros 

WASHINGTON — The head of 
the Congressional Budget Office 
told the Congress Thursday that 
the nation faces budget deficits of 
more than $ 100 billion a year "into 
the foreseeable future," even if 
President Reagan's embattled 
budget proposal is passed essen- 
tially intact 

Appearing before the Senate 
Appropriations Committee, Alice 
M. Rivlin, the budget office direc- 
tor. forecast deficits of $1 11 billion 
this fiscal year, $121 billion in 
1983, 5129 billion in 1984, and 
$140 billion in 1985 — all well 
above the president's estimates. 

She said the budget deficits 
could be even larger “if tight credit 
conditions produce a weaker econ- 
omy," and she called the budget 
outlook “very aim.” 

In contrast, Mr. Reagan’s budg- 
et predicts a pattern of declining 
deficits: S98.6 billion this year, 
$91.5 billion in 1983, $82.9 billion 
in 1984 and $71.9 billion in 1985. 

Ms. Rivlin said her estimates as- 
sume that Congress will grant Mr. 
Reagan's request for buttons of 
dollars in spending cuts and other 
deficit-shrinking measures. Even 
so, she said, government revenues 
“are likely to be slightly lower than 


projected by the administration 
and ontlavs significantly higher." 

She said the problem is not the 
result of the current recession and 
warned that large deficits could 
“seriously impair tire overall per- 
formance or tire economy over the 
longer run." 

Hie budget office estimates defi- 
cits for 1983 through 1985 at about 
S390 billion, compared with the 
administration estimate of about 
$246 billion. 

Mrs. Rivlin said that about 5100 
billion of tire discrepancy is the re- 
sult of differing estimates on the 
impact of government programs — 
chiefly military spending, farm 
price supports ana receipts from 
offshore oil leases. 

Another $44 billion results from 
less optimistic assumptions about 
the performance of the economy, 
she said. The budget office fore- 
casts less economic growth, higher 
inflation, higher unemployment 
and higher interest rales beginning 
in 1983 than does the administra- 
tion. 

The Reagan administration, 
meanwhile. Ires been sounding out 
Congress on its own ideas for re- 
ducing the deficits in the presi- 
dent's 1983 budget plan. 

On Tuesday, Republican Sen. 


Pete V. Domenici of New Mexico, 
chairman of the Senate Budget 
Committee, offered a plan to trim 
the deficits by cutting the pro- 
posed increase in military spend- 
ing, boosting some taxes and possi- 
bly postponing the last year of the 
three-year cut in personal income 
tax rates. Congress adopted tire tax 
cut last year. 

Larry Speak es. the deputy presi- 
dential press secretary, said that 
Sen. Domemci’s proposal was 
being circulated in the White 
House, where its figures were 
being checked. 

Mr. Speakes said it was “too 
early to ten” whether the plan 
could lead to a bipartisan compro- 
mise. such as that drafted with ad- 
ministration assistance last year. 

Treasury Secretary Donald T. 
Regan, appearing before the Sen- 
ate Budget Committee Wednes- 
day, said" be found Sen. Domem- 
ci’s alternative a “reasonable pro- 
posal." 

“I find it very interesting. I 
don't reject it out of hand," the 
secretary said to Sen. Domenici. 

But he did rgect a separate pro- 
posal by Sen. Baker for an income 
tax surtax of up to 10 percent to 
reduce the budget deficit. 


You’ll treasure Sonesta’s Island. 


-•'>/* «•- r .4^' ■’ ,rJ -■ 


5 .,u 


It’s a gem. The Sonesta Beach Hotel 
and Tennis Chib, tucked away on the sun 
drenched tropical island of Key Biscayne, 
Florida. A deluxe resort with a magnifi- 
cent private beach. Ten JaykokJ tennis 
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courts. Olympic-size swimming pool. 
Golf Nearby. A variety of superb restau- 
rants. And, a completely supervised 
“Just Us Kids” program. Just 20 minutes 
from Miami International Airport 


% Sonesta Beach Key Biscayne 

Sonesta Beach Hotel & Tennis Club, 350 Ocean Drive, Key Biscayne, Florida 305-361-2021 

For reservations cafl Sonesta Instant Reservations in: 

Amsterdam 020 25 65 42 Paris 06 0791717 

Frankfurt 0611 284388 Zurich 01 302 08 57 

London 01 628 3451 Or call your travel agent 

Sonesta Hotefcin Cambridge (Boston), Hartford, New Oricara: Amsferctarn, Bermuda, Hereto (Israel). 


meat erf those who did receive 
visas. 

“We felt that we should take a 
reciprocal step to underline to 
Moscow that access has to be more 
of a two-way street,” a Stale De- 
partment official said. 

The Reagan administration de- 
nied a visa extension to Mr. Arba- 
tov early last spring, when he was 
to have participated in a U.S.-Sovi- 
et debate on ihe Public Broadcast- 
ing Service. The extension was de- 
nied because, as a State Depart- 
ment official said, “Americans 
have no access to Soviet television 
or other Soviet media.” 

He said that Mr. Arbatov, who 
is a frequent visitor to the United 
States, applied for a visa to attend 
meetings of the Independent Com- 
mission on Disarmament and Se- 
curity Issues in the United States. 
The official said that the visa cov- 
ered the five-day period of the ses- 
sions. 

John Stembruner, director of 
foreign policy studies at the Brook- 
ings Institution, said that Mr. Ar- 
batov accepted an invitation for a 
luncheon meeting at tire institution 
Wednesday. He said that be was 
told that Mr. Arbatov went to 
Canada because of his visa limita- 
tions. 

Rep. Paul Simon. Democrat of 
Illinois, called the action “abso- 
lutely shortsighted.” In remarks 
Wednesday on the floor of ihe 
House, Rep. Simon urged in- 
creased communication between 
tbe United States and the Soviet 
Union. 


CERTAIN THINGS DISTINGUISH 
THE LEADING HOTELS OF THE WORLD 


To those who know what these things are -and 
they cannot be captured adequately in a few words 
in an advertisement-may we commend our 
complimentary directory? Ir features the more than 
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Paris Retains Pretoria Trade 
Despite Campaign Promises 


By Meg Bonin 

International Herald Tribute 

PARIS — France's Socialist gov- 
ernment, despite campaign prom- 
ises of a commercial policy intend- 
ed to weaken apartheid, has con- 
tinued intensive trading with. 
South Africa, according to French 
officials and private analysts inter- 
viewed in recent weeks. The trade 
includes construction of a noriear 
reactor for which France indirectly 
supplied enriched uranium. 

The United States earlier 
blocked export of this fuel because 
U.S. officials reportedly feared it 
could facilitate South Africa's en- 
try into the dub of nuckar-arms 
nations. Although the enriched 
uranium for the power plant could 
not be used directly for a weapon, 
its by-product, plutonium, could. 

Sweeping sanctions against 
South Africa were urged by 
French Socialist party chief Lionel 
Jospin during the elections last 
spring. But the Socialist govern- 
ment, apparently re-evaluating this 
hard-line approach, has expressed 
skepticism about the efficacy of 
sanctions. 

Explaining France’s continued 
trade, despite the ideological ten- 
sions, a Finance Ministry spokes- 
man evoked France's “delicate 
economic situation France, he 
said, “wffl trade with any country 
that is solvent." 

Finnish Workers 
In Russia Strike 

Reuters 

HELSINKI — About 1,200 
Finns employed in budding a min- 
ing city inside the Soviet Union 
have gone on strike for higher dai- 
ly allowances, employers said 
Thursday. 

The Firms, mostly Irving close to 
the border with the Soviet Union, 
did not turn up for their cross-bor- 
der trip to work Monday. They arc 
asking for about S22 a day in al- 
lowances in addition to their wages 
and have rejected an offer of just 
over 519. 

Employers said talks could con- 
tinue Monday. The strikers are 
pan of a work force of 1,800 budd- 
ing an iron-ore mining complex, at 
Kostamus, a city of about 10,000. 
They are working on the second 
and third stages of the project, 
which are due for completion in 
1984- 


The biggest and most controver- 
sial French deal is the nuclear 
plant. South Africa’s first, a S25 
h fllin n Facility at Koeburg near 
Cape Town that will cover one- 
tenth of the country’s electricity 
needs. 

Officials in Paris attribute a near 
SO percent rise in French exports 
to South Africa over the past year 
mainly to the shipment of parts for 
this plant. Other recent French ex- 
port deals include ofl technology 
and generators for utilities. 

It is being buflt by a consortium 
of three French firms — Spie-Ba- 
tigndles, ALsthom and Framatome 
— under a 1976 contract that the 
current French adminis tration has 
promised to fulfill The first of the 
station's two standard 900-mega- 
watt reactors is to be operational 
this year, the second in 1983. 

But until a few months ago, it 
appeared that Pretoria would be 
unable to obtain wnyjrihed uranium 
to fuel the plant. 

Problems first arose when the 
United States, which had initially 
agreed to enrich South African 
uranium, refused to send it on to 
France for the French company 
Framatome to convert it into fuel 
rods. 

The Carter administration took 
this decision because of its policy 
of not releasing fissionable materi- 
al to countries that (fid not allow 
International Atomic Energy 
Agency (IAEA) inspection of their 
nuclear facilities. 

The South African government 
has refused IAEA inspection of 
the top-secret Valin daba nuclear 
factory near Johannesburg. 

Despite the U-S- ban, South Af- 
rica last November delivered an es- 
timated 75 tons of enriche d urani- 
um. which would be worth S3S 
million, to Framatome to be made 
into fad rods. 

The French External Relations 
Ministry declined to specify the 
iwriftiu^ uranium’s origin, saying 
only that it had been “procured on 
the international market. 

Amid press speculation about 
the shipment's source; the State 
Department denied a Washington 
Post report that the uranium had 
been enririhed in farina and sup- 
plied through a Swiss intermedi- 

ai Recently disclosed details, con- 
firmed privately by French offi- 
cials, show the enriched uranium 
o riginated in France. 


While the original South African 
shipment remained blocked in the 
Umted States, South Africa man- 
aged to obtain a new supply from 
a Washington-based company, 
Edler International, winch had ob- 
tained it from the Swiss firm Ka- 
iscraugsL The Swiss had obtained 
it origmaHy in 1974 from Gogexna, 
a government-owned nndear com- 
pany in France. When a planned 
Swiss nndear plant was blocked 
by domestic opposition, the Swiss 
consignment found its way to the 
South African buyers. The en- 
riched uranium therefore never left 
France. 

This Swiss connection, which 
French officials c onfir med this 
week on condition they not be 
identified, was partly disdosed in 
an elliptical, little noticed commu- 
nique last December from the 
Swiss Atomic Energy Association. 

It said: “Recently part of Ka- 
iseraugst's enriched uranium 
stocked at Cpgema was sold to an 
international business company, in 
accordance with IAEA rules for se- 
curity and inspection.’' Tire com- 
munique added: "This uranium 
was later conveyed to Framatome 
in early November, 1981, to be 
transformed into fucL The entire 
enriched uranium transaction was 
carried oat with the approval of 
French authorities.” 

In response to questions, French 
officials acknowledged timt this 
was the uranium sold to South Af- 
rica. 

There has been little publicity in 
France about the operation, which 
the Paris-based Anti-Apartheid 
movement describes as “launder- 
ing” French enriAed uranium for 
Smith Africa. 

French government officials, 
asked this week about the South 
African deal,- said France has abid- 
ed by its contracts without signing 
any new ones. 

However, the French press has 
carried reports of continuing 
French uranium imports from 
Namibia — despite repeated stale- 
moats by the Socialist government 
that France is applying tire United 
Nations resolution on Namibia 
and has therefore severed commer- 
cial relations with the South Afn- 
ca-admimstered territory. 

Queried about inconsistencies of 
this sort, a Foreign Trade Ministry 
adviser replied last yean “There is 
no defined inter-ministerial policy 
on French-South African rela- 
tions.'’ 



Outposts of Solidarity 
In West Work to Keep 
kinks to Barred Union 


thwml Preii 

STRIKE AGAINST RUNWAY — Detectives searched the rubble caused by an explosion 
Thursday at the offices of a Wiesbaden company involved in building a runway at Frankfort's 
airport. “Revotationaiy cells” opposed to the project claimed responsibility. No one was hurt. 

SWAPO Accuses South Africans 
Of Killing 15 Namibian Civilians 


From Agency Dispatches 

ADDIS ABABA, Ethiopia — 
The South-West Africa Peoples 
Organization accused South Afri- 
can troops Thursday of killing 15 
avflians in South-West Africa 
(Namibia) and said the United 
States was encouraging South Afri- 
can intransigence in negotiations 
for a peace plan for the territory. 

Speaking before foreign minis- 
ters from member states of the Or- 
ganization of African Unity, 
SWAPO’s secretary for interna- 
tional relations, Peter 
Mueshihange, said the killings 
took place Jan. 11 in the Ovambo- 
land region, near the Angolan bor- 
der. 

“Racist South' African soldiers 
opened fire on a crowd of innocent 


people who were celebrating a 
wedding at a village in northern 

Namibia Fifteen people were 

killed on the spot arm 37 others 
were seriously injured.” he told the 
OAU Council of Ministers. A 
SWAPO delegate said the organi- 
zation had eyewitness accounts of 
the incident. 

In Pretoria, a military spokes- 
man said tire allegations were 
“rubbish.” He said SWAPO hoped 
“the unsubstantiated allegations 
about atrocities will evoke sympa- 
thy for their so-called cause while 
tire farcical mixture of lies and dis- 
tortions ... will pacify their Rus- 
sian masters, who are pressuring 
SWAPO to show results in South- 
West Africa.” 

The spokesman said: “It is ex- 
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Lremely unlikely that SWAPO will 
be able or wHling to follow up 
their accusations with Tactual evi- 
dence.” 

Mr. Mueshihange said that what 
he termed the Reagan administra- 
tion’s soft policy toward South Af- 
rica was encouraging Pretoria to 
drag its feet on the question of 
Namibian independence. 

“The diplomatic maneuvers of 
the Western contact group, spear- 
headed by the Reagan administra- 
tion and based on the defective no- 
tion of constructive engagement 
[with South Africa], have not in 
any way helped to strengthen [UN] 
Resolution 435." he said. 

The United Nations, in repeated 
resolutions, has declared SWAPO 
the only legitimate representative 
of the Namibian people and has 
called for South Africa to give up 
its administration of the territory. 
A five-nation Western “contact 
group” — the United States. Brit- 
ain, France, Canada and West 
Germany — has been enrins to ne- 
gotiate a settlement in Namibia. 


2 Newsmen Expelled 

ADDIS ABABA <AP) — 
Ethiopian authorities Thursday or- 
dered two journalists, an American 
and a Soottish-bom Kenyan, to 
leave the country because of com- 
plaints about their reporting, the 
lournalists said. 


By Brendan Murphy 

Immartmnt HtraU Tribune 

PARIS — The Solidarity trade 
union has been fragmented and 
drivtm underground in Poland, but 
members who were abroad during 
the military crackdown in Decem- 
ber have established Solidarity 
outposts in the West to support the 
union's resistance at home. 

Key Solidarity contingents oust 
in Paris, New York, Stockholm 
and Zurich, with others in Lon- 
don, Rome, Madrid, Vienna, Oslo, 
Berlin and other cities. 

Solidarity members and officers 

S throughout Europe emphasized re- 
itecuy in interviews, however, 
i their groups are not “Solidar- 
ity meatfler 

“Creation of a ‘Solidarity m ex- 
ile’ would be a mistake, because it 
might be interpreted as roaming 
that Solidarity in Poland is so 
longer in existence,” said Pfcxr 
Gnuy, 38, a Gdansk medical 
researcher and Solidarity official 
living in Zurich. 

Mr. Guud went to Zurich on 
Nov. 29 with 12 others from Soli- 
darifys central Gdansk office at 
the invitation of two Swiss labor 
confederations. They were to go 
home two weeds later — cm Dec. 
13, the day martial law was de- 

-i — i 

ctarocL • 

“On the night of the 12th we 
had a wonderful party and our 
bags were all packed,” Mr. Gmaj 
rec a lled. “At 7:30 the next morn- 
ing we got a call from one of our 
Swiss associates to say something 
had happened in Poland.” 

‘Active Muubcu’ 

On Dec. 14, Mr. Gmaj said, the 
delegation released a statement to 
the British Broadcasting Carp, and 
Radio Free Europe, announcing 
“that we did not accept the sus- 
pension of the Solidarity free trade 
unkm, that we stifl. feel and will act 
as active Solidarity members.” 

Also by radio, they called a 
meeting of Solidarity officials in 
the West, which was convened the 
following Saturday in Zurich. 

“There were practically no dif- 
ferences in opinion that tire mili- 
tary takeover should be con- 
demned with whatever means 
available,” Mr. Gmaj said. 

The next day, Dec. 15, 28 Soli- 
darity members and supporters 
signed an appeal asking for a trade 
boycott of Poland and the Soviet 
Union. They also drew a fine fine 
be t ween themselves md the 
inside Poland, canduding that 
they could support but not speak 
for Solidarity. 

“Unfortunately there are no 
high-level Solidarity official* out- 
side Poland, and that makes it dif- 
ficult for us to make any credible 
committee which could re pre se nt 
Solidarity,” said Seweryn 
Blumsztajpn, 33, a leader of the Par- 
is group and one of six Solidarity 
members who met with Pope John 
Paul n at the Vatican this month. 

Mr. Gmaj said the underground 
remnants of Solidarity in Poland 
have smuggled out some messages. 
“We know approximately their in- 


tentions,** he sank They warn to 
have some re p re s e n tation abroad 
and want tfeu ryrc scatati cn to 
coordinate h uma n i t arian aid now. 
ingto Poland,” 

The Western groups are trying 
■ to direct the aid to Poland thnauh 
the Red Grass or church ebaaneu, 
to assure that it does not — u 
Waldemar Stenqpk cw sla, editor of 
a weekly newspaper far Polish ref- 
ugees in Meant, put it — go to 
hungry soldiers or hungry police. 
mar or become a political wrap, 
bn. 

They are also collecting infor- 
mation on co n dition* inside Po- 
land for dBwenrinadon to Western 
dews media. 

They are rtmncUncri to give di- 
rect support to the underground, 
although Mr. Bhunsztain, formerly 
editor of Solkhaity's Polish news 
agency, sad they have scat materi- 
als that hushtdfl ti printing equip- 
ment. ■. 

A priority is to establish reliable 
co mmunic ations with tire resist- 
ance,, accord i ng to Mr. Gmaj and a 
Paris activist, Zbigniew 
Kowatewski. an elected Solidarity 
official from the Lodz region. 

“We have some contacts,” Mr. 
Kowalewdti said, “and we are es- 
tablishing more at tins moment. 
But of course it is very difficult 
work, a dangerous one — not nec- 
essarily for us, but for our contacts 

“ n^i j *» 

in roxano. 

The Paris group, called the Co- 
ordination Committee of the Soli- 
darity Trade Union in France, is 
the strongest in tiie West Paris is a 
historical focus for Polish fcmigre 
activities, and the Confederation 
Franprise Democratique du Trav- 
ail, a major Socialist-backed 
French union, has given the Polish 
unionists strong support. 

Office and Bank Account 

The confederation, which was 
one of the first Western unions to 
recog ni ze Solidarity, has provided 
the Poles with office space and es- 
tablished a bank account from 
public contributions on the 
group’s behalf; by mid-January 
these were reported to amount to 
almost $350,000. 

The Solidarity Information Off- 
ice in Stockholm has received simi- 
lar support from the Landsttgao- 
isationen i Sverige, or LO, the ma- 
jor Swedish trade union federa- 
tion. In the United States, the 
AFL-CK) is backing the New 
York group. 

Union response has been slower 
and weaker m West Germany and 
virtually nonexistent ■ in Austria, 
Solidarity sources said. The Soli- 
darity groups have made trade 
unions their primary contacts. 

Solidarity members abroad have 
been branded in Poland as traitors, 
Mr. Gmaj said. That was not unex- 
pected. but it could be a long time 
before they see their country or 
families again. 

“My responsibility and aim is to 
act outside of Poland as strongly 
as possible," said Mr. Blumszt^n. 
“But at the same time, you cut 
your links with your homeland.” 


E. Germans Hold Pro- Army Rallies 


The Associated Pros 

BERLIN — The East German 
authorities, faced with a fledgling 
peace movement that challenges 
militarism have Tnpimtwi some- 
thing of a counteroffensive this 
week by using “comrades-in-arms" 
celebrations to emphasize the need 
to defend Sodafista 

The chief target of the campaign 
are the young people increasingly 
drawn to the nascent, church- 
based peace movement that nearly 
two weeks ago held an unprece- 
dented meeting in a Dresden 
church and openly attacked Com- 
munist practices. 

Virtually every newspaper in the 
country has reported at length on 
the “comrades-in-arms” rallies 
held to mark, what East Goman 
leaders always call “the indestruc- 
tible, fraternal bond” with the So- 
viet Army. 

But special attention has been 
given to rallies held by the Com- 
munist youth organization, the 
Free Goman Youth (FDJ). 

Exercises for Students 

In addition, paramilitar y exer- 
cises were scheduled for students 
in the 10th grade of all high 
schools. Such exercises are in addi- 
tion to the militar y instruction 
compulsory in high school. They 
have been assailed by the church 
since its introduction m 1978. 

Typical of the propaganda effort 
was a speech reported in the 
Leipzig newspaper, Leipziger 
Volkszemmg. Matthias Dietrich, 


first secretary of the local FDJ, 
wasqno ted as saying: 

“There is nothing more import- 
ant than peace, and therefore, it is 
an honor for every member of the 
FDJ to protect peace also with a 
weapon m his hand.” 

More than 4,000 young East 
Germans took part in the Protes- 
tant Church peace forum at Dres- 
den. Many displayed the slogan of 
the West Goman peace move- 
ment: “Make peace without weap- 
ons.” The police took no action al- 
though such unofficial , demonstra- 
tions are banned. 

The occasion for the forum was 
the 37th anniversary of Dresden’s 
destruction by Allied bombers 
Feb. 13 1945. 

At the forum, several speakers 
drew applause when they urged, 
for example, that -the Communist 
authorities begin counting their 
own weapons instead of continu- 
ously reminding only of Western 
might, that a “social peace service” 
in hospitals or schools be intro- 
duced instead of compulsory mili- 
tary service and that West and 
East Germany work harder fen: the 
dissolution of the military blocs 
that divide Europe. 

Harald Brettschneider, a youth 
pastor in rebuilt Dresden, noted 
the contrast between official East 
German prase for the peace move- 
ment in West Germany and the at- 
titude against such a movement at 

hftmft 

The only top-kvcL reaction 
against the peace movement to 


date has been a speech late last 
year at a meeting of the parly's 
Central Committee. Werner 
Walde, a Politburo candidate, dis- 
missed the demands for “social 
peace services” as anti-coosthu- 
tionaL 

But party chief Erich Honccker 
has so far remained silent on the 
issue. 

The authorities picked up East 
Berlin pastor Rainer Eppelmann, 
who authored a “Berlin appear 
for disa rm am e nt, a nuclear-free 
Europe and withdrawal of Soviet 
troops from East Germany and 
NATO troops from West Germa- 
ny after Ids appeal was published 
in the West earlier this month. But 
he was released after two days. 

Apparently, the government has 
decided the way out of its dilemma 
is the kind of countermove being 
earned through this week. 

Thus, Gerhard Goetting, (he 
c h a irma n of the only official relig- 
ious party, the tiny Christian Dem- 
ocrat Union, which is aligned with 
the ruling Communists, this week 
told a rally that “armed service for 
Socialism is a legitimate form of 
peace service.” 

Western experts estimate there 
are 400,000 Soviet troops in East 
Germany in yMi t wn to the East 
Germans’ standing forces of about 
160,000 for a population of 17 mil- 
lion. The United States maintains 
about 200JXX) troops in West Ger- 
many. which has a standing force 
of 495,000 to defend a population 
Of 60 million . 


ILK- to End Free Hospital Care for Visitors 

By Elaine Davenport . Exemptions will also apply to is expected to raise £6 million (SI 1 

atizens of countries wW Rntnnc „m 


By Elaine Davenport 

International Herald Tribute 

LONDON — The British gov- 
ernment has announced that be- 
ginning Oct 1 foreign visitors will 
nave to pay the full cost of hospital 
treatment in Britain. The decision 


rule, in force since the National 
Health Service was created 33 
years ago, that allowed both resi- 
dents and visitors the same free 
service. 

But there are to be many excep- 
tions. Citizens erf other European 
Economic Community countries 
and any foreigner who has resided 
in Britain more than one year, is 
permanently resident here or is 
here working full time, will contin- 
uc to get free hospital treatment. 
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Exemptions will also apply to 
citizens of countries where Britons 
get free hospital care — including 
Norway. Sweden, Austria. Portu- 
gal. the Soviet Union, Romania 
and Yugoslavia — and to those 
from a few countries with colonial 


New Zealand and Malta, 

And any visitor needing acci- 
dent or emergency care or who 
contracts a communicable diwin- L 
such as measles, while in Britain 
will continue to get free treatment. 

Most affected by the new ruling 
will be visitors from the United 
States. Canada, Australia and so- 
called Third World countries, 

Revenue Increase Seen 


HHu . _ in.iv IIH 

TThere is no reason why the Arc you permanently or 


million! a year to beta the ailing 
National Health Service. Critics 
have focused on the complicated 
exception system, which is bound 
to oeate paperwork. Ethnic mi- 
nority groups here aUo say that 




nationality and residence chec 

Parliament is to decide on the 
exact regulations for implementing 
the new hospital charges, which 
are likely to be from £80 to £130 a 
day. 

One point to he debated is the 
wording of the proposed three 
questions all patients will be asked 
before entering a hospital. They 
are, in draft form, “Have you been 
resident here more than a year? 
Arc you permanently or indefinite- 


- jr — treatment to 
term visitors to this country ” said 
Norman Fowler, social services 
secretary, announcing the Con- 
servative government's plan in the 
House of Commons Monday. 

The new rules would theoretical- 
ly apply to about half of the coun- 
try's annual 12 million visitors. It 


ull time hero?” - 

If the patient answers affirma- 
tively to any of these he or she wifi 
not be questioned further. Also un- 
der the new rules, the patient need 
nwproduee a passport. 

The changes will be publicized 
abroad and visitors wiU be advised 
to huy insurance. 
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TIME; 1035 am. 

DATE-. February 191982 
PLACE: RertoaWxshmglon 
EVENT 757 Inaugural Flight 

The takeoff was perfect The flight was 
smooth and noticeably quiet The landing; 
precise. 

The 757 maiden flight marks another major 
step into the fuel-efficient era. 

For instance, one 757 will save enough fuel in 
a single year to fly 186 people around the world 
12 times. 

Airlines throughout the world placed orders 
for 136 Boeing 757s, with options on another 
71 jetliners, even before No. 1 ever left the 
ground. 

These days, Boeing has a habit of being first. 

Just five months ago the Boeing 767, another 
fuel-effident jetliner, made its inaugural flight. 
Itis scheduled to go into commercial service 
in September. In early 1983, after rigid certifi- 
cation tests, the 757 will begin to fly 
passengers. 

No other manufacturer has ever made such an 
enormous investment at one time in 
engineering skill, people hours and money. 

*; Soon this commitment will begin to pay off for 
airlines in new fuel economies. 

In addition, it will mean consumers will 
continue to enjoy flying as one of the world’s 
best travel values. 


Gening people together. 
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A Caribbean Policy: 


The Vision Excludes a Nightmare 


Much that President Reagan said Wednes- 
day in outlining a policy for the Caribbean 
basin was welcome, even admirable. 

There are touches of. boldness in the call 
for generous trade preferences to a score of 
struggling small nations with 40 million in- 
habitants. The president proposes a coopera- 
tive attack on the Caribbean distress that is 
rooted in soaring energy costs and falling 
commodity prices. And by asking Congress 
to nearly double aid for the region in a time 
of economic hardship, Reagan runs political 
risks for a worthy cause. 

So more is the pity that Reagan drove a 
brave speech to a shrill and unsettling coda. 
Instead of trying to tempt Nicaragua's leftist 
regime to a moderate course, he virtually 
consigned it to the Soviet camp. Instead of 
reassuring anxious Americans that his diplo- 
macy in El Salvador would preclude military 
intervention and escalation, he gave an open 
commitment to do “whatever is prudent and 
necessary to ensure the peace and security 
of the Caribbean area.” 

What does that mean? Even putting aside 
speculation about reckless military ventures, 
it may mean that the whole Caribbean aid 
program has been exploited as a cover for its 
most questionable component — a substan- 
tial increase of military aid to El Salvador. 

The president will have to choose between 
his recognition of deep social distress in im- 
poverished and brutalized societies and his 
glib contentions that only Soviet and Cuban 


agitation sparks unwelcome rebellion. It is 
far from clear, for example, which Caribbean 
countries he would allow to qualify for help, 
and by what standards. His top aides seem 
all too eager to exclude Nicaragua, while 
making every conceivable allowance for 
right-wing suppression in Guatemala. 

Indeed, the president left the impression 
that if it were not for those Reds in Cuba 
and Central America, no urgent aid might 
really be needed. That gives Fidel Castro 
the credit for opening Washington’s purse 
— an odd message indeed. 

Still, if the details of his complex and 
novel free-trade proposals turn out to be as 
generous as Reagan implied, he could build 
on this speech to tap a vein of practical 
American idealism. The reservations about 
the textile and sugar trade need elabora- 
tion. The implications for Puerto Rico 
will need special attention. 

But there is a modem tradition of seizing 
upon the fear of radicalism to commit Amer- 
ican resources and energies to peaceful re- 
form abroad It is the tradition of Harry Tru- 
man’s Marshall Flan and John Kennedy’s 
Peace Corps and his half-successful Alliance 
for Progress in Latin America. 

The American people will respond gen- 
erously if Reagan can show, by determined 
lobbying in the weeks to come, that he is 
summoning a Caribbean vision, not mount- 
ing a Salvadoran nightmare. 

THE NEW YORK TIMES. 


A Sensible and Balanced Proposal 


President Reagan’s sensible and balanced 
Caribbean proposal deserves the strong sup- 
port of jpongress and more important, of the 
Caribbean countries themselves. It wisely 
' emphasizes the cooperative nature of the en- 
►.terprise and its relation to work that other 
» 'Countries — Mexico. Canada, Venezuela — 
[ -have undertaken in the region. It accepts the 
•^principle that economic growth does more 
**for political stability than military aid 

But the president also argues that security 
’"assistance is needed by those countries con- 
♦vfronting insurgent movements armed and 
^supported from outside their own boundaries 
1 ‘- — Eke El Salvador. The United States, he 
J said, “will do whatever is prudent and neces- 
*;sary to ensure the peace and security of the 
S Caribbean area.” The attention to prudence 
)Iis welcome, and essential to the kind of in- 
^temational support on which this initia- 
• tive depends. Unfortunatdy, it is also true 
. that some limited degree of military aid is 
. going to be indispensable. 

But the most valuable offer extended by 
Mr. Reagan is the opportunity to trade, the 
prospect of open access to the U.S. market 
for the Caribbean countries. This offer is uni- 
lateral; the Caribbean governments will not 
have to open their own markets to UJS. com- 
petition. There are a couple of familiar ex- 
ceptions to this offer: textiles and clothing, 
as you would wearily expect But it is an ex- 
traordinary invitation to investment — not 
only American, but European and Japanese 
'as well — in plants designed to ship their 


products into the United States. The implica- 
tions here are highly interesting. 

. The Reagan initiative gives the expected 
priority to the private sector, and the amount 
of economic aid, in the conventional terms of 
grants and loans, is not terribly large. But it 
is plausible to suggest that the trade and in- 
vestment incentives, over the years, can ac- 
complish as much and more. The largest 
share of the direct aid would go, inevitably, 
to El Salvador. But there are more than negli- 
gible amounts for Costa Rica and Honduras. 
That anticipates the complaint that the Unit- 
ed States will always do anythin g for a coun- 
try fighting off Cuban-supported guerrillas, 
but nothing for a hard-pressed democracy as 
long as it conducts its affairs peacefully. 

Mr. Reagan’s case is stronger precisely be- 
cause he acknowledges that more has gone 
wrong in Central America than Cuban 
subversion and the clandestine flow of arms 
through Nicaragua. He points out that most 
of the countries of the region have suffered a 
series of severe economic reverses. While the 
price of oil is up, the prices of most of their 
major exports — coffee, sugar and bauxite 
are the leading examples — have fallen. That 
means rising unemployment, declining stand- 
ards of living, and businesses strangling for 
want of foreign exchange. That is the setting 
in which the guerrillas flourish. Over the long 
haul, political security in the Caribbean will 
depend primarily on the ability of the region 
to offer its people a decent livelihood. 

THE WASHINGTON POST. 


Regulation of Banking 


The 45-year-old system of regulating banks 
and other financial institutions in the United 
States is obsolete. Virtually all would benefit 
from a looser rein. Indeed, a new study from 
the Brookings Institution suggests that with- 
out reform a quarter of all savings and loan 
concerns may fail. But all the money busi- 
nesses have some residual desire to shackle 
competitors. So they are jostling for legisla- 
tive advantage, and they may well prevent re- 
form for yet another year. 

Until recently, the distinctions among dif- 
ferent financial businesses were easy to draw 
and to police: brokers sold slocks and bonds; 
banks cashed checks and made commercial 
loans; “thrift” institutions funneled per- 
sonal savings into mortgages; life insurance 
companies sold protection and accumulated 
retirement nest eggs. However, all that 
changed in the 1970s. 

Automated tellers, computers and cheap 
communications made it possible for finan- 
cial houses to pursue every kind of dollar far 
from home base. Inflation nearly destroyed 
the thrifts and let the other businesses com- 
pete for personal savings. Stockbrokers and 
life insurance companies lost some of their 
traditional markets but found ways to beat 
prohibitions against banking. The old system 
of segmentation and tight regulation no long- 
er worked. Everyone agreed that it was time 
to try freer enterprise. 

Unfortunately, the consensus has not 
reached beyond theory. Is there a way out? 
None is yet visible, in part because the 


Reagan administration has failed to press 
very hard for specific legislation. But it is 
fairly easy to outline underlying principles: 

• When in doubt, choose competition. 
Most institutions want time to adjust Sav- 
ings banks, for example, want to be forced to 
pay less on savings until their cash squeeze 
subsides. But society has no strong interest in 
the survival of any particular kind of bank. 
Those who want legal protection against 
competition ought to be required to prove 
the public’s need for iL 

• Hold subsidies to a minimum. The sav- 
ings and loans say: By all means deregulate, 
but let the taxpayers absorb the losses on all 
those low-interest mortgages we used to 
write. One way or another, the government 
probably has to share that burden. But the 
goal of any bail-out ought to be preserving 
the assets of small depositors, not rescuing 
any particular institution. 

• Give preference to federal rules. In a 
country with one currency and in a time of 
instantaneous money transfers, there are no 
such things as state financial markets. State 
regulation is an anachronism. Curbs on inter- 
state banking limit competition. State usury 
laws restrict consumer credit. 

Can the nation survive with financial mar- 
kets designed in the 1930s? Sure. It could 
also get along without supermarkets or jet 
planes or word processors. Reform of finan- 
cial regulation is an important way to im- 
prove productivity. The sooner the better. 

THE NEW YORK TIMES. 


Feb. 26: From Our Pages of 75 and 50 Years Ago 


1907: Trial Focuses on Mrs. Thaw 


1932: Action Film From S hanghai 


NEW YORK — In face of a galling fire of ques- 
tions, Mrs. Harry Thaw retained composure 
through two long sessions in the C riminal Court, 
where her husband is on trial for killin g Mr. 
- Stanford White. Prosecuting attorney Jerome led 
up to a dramatic climax by a long process. He 
bad shown how Mrs. Thaw spent Mr. White's 
money while living, with Mr. Thaw in Europe, 
, grew cold toward Mr. Thaw on her return here 
" because of stories of his brutalities to other girls, 

• renewed friendly relations with Mr. White and 
' went alone to Madison Square Tower on many 

• occasions. The questions showed that her idea of 
‘ virtue did not prevent her from finding Mr. 

White's company still agreeable. 


PARIS — Spectators at leading Paris dnemas 
were shown a few shots of actual scenes in 
Shanghai when the bombarding commenced last 
month. These films were taken by the Fox Mo- 
vietone camera and sound men, placed on the 
first boat for San Francisco and rushed by air- 
plane to New York. Benj amin Mi gging the Eu- 
ropean head of Movietone, saw the films in New 
York and had them prepared hastily. “This is 
the fastest job Movietone has ever undertaken, 
considering the distance,” he declared. “Since 
these first pictures were taken of the Chinese- 
Japanese hostilities, we have sent a number of 
troupes of camera and sound men all over the 
Orient to cover subsequent events thoroughly." 


When Speechwriters and Bookkeepers Disagree 


W ASHINGTON —The media are wrong to play up 
personality dashes in the Reagan team as the 
source of the aHminktratimi 'c failure to project a coher- 


By Lane Kirkland 

The writer is president of the AFL- CIO t 


ent and credible foreign policy. The problem does not 
lie in who reports to whom, or in the alleged hfiosyncra- 


ries or turf-consciousness of the players, or in the presi- 
dent's preoccupation with other matters. 

It lies, rather, in die deep and enduring division within 
the Republican Party, a division that long predates 
Ronald Reagan’s arrival in Washington. 

On the one tide are the true believers — the principled 
anti-Communist ide olog ue s. including some non-Republi- 
eans now labeled “traM^nservadves.” On the other 
side are the commercial and banking inter- 
ests. whose philosophy was asserted with 
stunning candor by Gtibank’s Thomas 
Theobold when he said: “Who knows 
what political system works best? AH we 
ask is: Can they pay their bills?" 

The true believers, to their credit, know 
what political system works best, and they 
have provided the administration with its 
tough anti-Soviet ihetoric. They had every 
reason to count the president in their camp. 

But Mien push comes to 
shove, the priorities of busi- 
ness prevail, and the ideo- 
logues are shunted aside. 

They still write the speeches, 
though, which accounts for 
the widening gap between 
the president’s words and 
his deeds. Poland throws the 
problem into high relief. 

Before an international 
audience of tens of millions, 
the president’s speechwriters 
promised stronger sanctions 
against the Soviets if the 
repression in Poland were 
not alleviated. The repres- 
sion intensified, but the 
bankers persuaded the presi- 
dent to cover Poland’s debt 
without dedaring default. 

Default, they warned, would 




according 

ber’s president. Richard Lesher. would give Western Eu- 
rope “a degree of leverage over the Soviets rather than 
vice vena” — a f act the obtuse Russians hayc apparently 
overlooked in their eagerness to be ensnared in our web of 
detente. To cripple the pipeline and deny the Soviets 
hard currency earnings (with which to buy Western tech- 
nology) would represent, in Lesher’s shocked words, “a 
strategy of economic warfare." lesher would 
exempt European companies operating with 
U.5. hocuses from tire sanctions imposed 
by the president, lest America worsen its 
“already poor international reputation for 
commercial reliability." Pepstco Chair- 
man Donald Kendall, who had 


expressed admiration for Leonid Brezhnev's 
devotion to peace, agreed; “I certainly 
question whether the [U.S.1 government 
should 


Groewtch Tim* drawing by Robwrt Dwtiom, 


[U.S.J government 
its long arm into another 
sovereign country and force 
it to accept these sanctums." 

The long arm of multina- 
tional corporations and 
banking institutions is an- 
other matter. The flow of 
Western credits to Poland, 
accompanied by demands 
for food price hikes and 
other austerity measures, 
was perfectly permissible. So 
was the flow of credits, grain 
and technology to the Soviet 
Union, alleviating its eco- 
nomic problems an d permit- 
ting the diversion of its re- 
sources into military pur- 
poses. What is objectionable 
is government intervention 
to achieve such foreign poli- 
cy goals as enforced adher- 
ence to human tights agree- 


ments. Simply put, the business of America it business 
— not only at home bat throughout the world. 

And what is good for the bankers is good to the Polfit 
Above ah, America must safeguard Its reputation for 
“commercial reliability” — even as Lech Warns, resting 
imprisoned, thousands of Solidarity me mb er s huddle in 
concentration camps, and lire church itself is th r e a t en e d . . 
So ^speak the TheoboWs, the Leshers and tire KeadaBs. 

They practice a pseudo-pragmatism that perverts, even 
as it seems to draw upon, the American tradition. The 
business ethos, applied to foreign polity, favors cost-bene- 
fit analyses done on a case-by-casc basis. This method 
obscures the large and interwoven issues that confront die 
United States and the res of the West. 

It Is plausible to argue that calling in tbs Potish debt 
would disrupt mtenutional banking. Move likely, it 
would embarrass tire bankers tty foran® them to switch 
loans now listed as assets into the liabilities column. 

It is also plausible to argue that fanners in the United 
Stales would be hurt more than the Soviets by a grain 
embargo — although this proposition assumes, and thus 
ensures, that the United Sikes is powerless to discourage 
other nations from rescuing the Soviets, 

But there are questions that camml be answered by 
bookkeepers. If America's bankers and farmers have be- 
come hostages of the Soviet bloc — the reverse of what 
detente was supposed to accomplish — should the United 
States not move urgently to extricate itself from this situa- 
tion, or should it continue down dx road to increasing 
dependence? Can it extricate itself painlessly, or is there a 
price to be paid for a misbegotten policy? 

If the United States eschews “economic warfare,'* what 
kind of war does it want, and whom will it send to fight 
it? Or does America conclude that h has nothing worth 
fighting for. that between totalitarianism and democracy 
no fundamental values are at stake — that, as Theobold 
suggests, political systems, like capital are fungible? 

without squardy facing these issues, which transcend 
business calculations, America will not persuade Us allies 
of its capacity to lead. The message it u now sending to 
the allies, and to Moscow, is that il is unwilling to endure 
sacrifice or inconvenience to restrain Soviet lawlessness. 
The Republican administration's foreign policy lades co- 
gency because tire business interests it disproportionately 
represents are the soft underbelly of freedom. 

01982, Urn Washington Post. 


A Rich-Poor Alliance Against Protectionism? — Letters ■ 


W ASHINGTON — In Sir Arthur Conan 
Doyle's “The Hound of the Basker- 
villes,” Sherlock Holmes lectures Watson on 
the unlikely subject of free trade. 

Says Holmes: “Capita/ article this an free 
trade. Pet mil me to give you an extract fr om The 
Times. “ You may be cajoled into imagining that 
your own special trade or your own industry will 
be encouraged by a protective tariff, but it stands 
to reason that such legislation must in the 
run keep away wealth from the country, 
the value of our imports, and lower the general 
conditions of life in diis island ' " 

“ What do you think of that. Watson 7* cries 
Holmes, in high glee, rubbing his hands a 
ther with satisfaction. ‘‘Don’t you think 
is an admirable sentiment?" 

This was written in 1901. If the same argu- 
ment could find a place in one of the major 


By Jonathan Power 


pouents, in the West free trade has come under 
increasing assault after years of favor. 

This is an interesting story of historical evo- 
lution. Many of the leaders erf the newly inde- 
pendent countries of the 1940s. '50s and ’60s 
came to political maturity during the 1930s, 
when the Great Depression convinced them 
that there was no future for their countries 
as exporters of raw materials. That was a re- 
cipe for dependency and vulnerability. This 
early experience was compounded by dramatic 
fluctuation in raw matmai prices in tire 
aftermath of the Korean War. 


popular novels of today, it might give a dying 
cause something of the Slip it needs. 


Evolution in Thinking 

These leaders began slowly to change their 
outlook during the buoyant ’60s. But it was the 
1 price rise of 1973 mat convinced many of 


Meanwhile, in less literary fashion, two new 
reports — unlikely bedfellows — make be- 


tween them a powerful case for seizing the 

:w political 


present moment to open up a new pol 
offensive against protectionism. 


Passed in the Night 

Hie first is the annual report of President 
Reagan’s Council of Economic Advisers, pub- 
lished earlier this month. While its conclusions 
on the domestic American economy were 
widely reported, its chapter on the internation- 
al economic system has been ignored. 

The second document is bang published 
Friday — the annual “agenda" of the Wash- 
ington-based Overseas Development Council 
In it, Albert Fishlow, the distinguished econo- 
mist, recounts how the developing countries 
and the industrialized countries have passed 
each other by in the nigh t. 

While in the last decade many of the Third 
Wodd’s most influential countries have moved 
from an abhorrence of free trade to a position 
where they are now its most enthusiastic pro- 


oil price rise of 1973 that convinced many 
them that exports were a Iife-and-death issue. 
The enormous and sometimes crippling debt 
problem that oil produced as they borrowed 
heavily to pay for their oil imports compelled 
them to accelerate their export drive. Trade 
became the stuff of survival. 

The evolution in thinking in the Western in- 
dustrialized world has followed a different 
course. While welcoming the growth of trade 
of the ’60s, the West has become unnerved tty 
thepace of Third World expansion in the *70s. 

For the West the oil price rise meant re- 
duced growth, mountin g inflation and a rising 
chorus of protectionist sentiment to protect 
the diminishing supply of jobs. Albert Fishlow 
calls it the “new protectionism” — not the gen- 
eralized tariff barriers of old, but more deadly 
specific quotas aimed at specific products that 

& a threat: textiles, clothing, footwear, 
lold appliances, television sets. 

The effect of protectionism has been sub- 
stantial In the last few years the share of de- 
veloping countries in global textile and cloth- 


trade, how are the Third World countries 
going to repay their massive debts, and if they 
cannot, how are the Western banks going to 
sustain their confidence? 

The Overseas Development Council is an in- 
stitution with a strong liberal bent, and its 
prescriptions too often fall on deaf ears, but 
now it is not alone. Its critique is echoed in the 
Reagan advisers' annual report. 

In a scarcely reported chapter it says the de- 
veloping countries are justified in claiming 
that the world trade system discriminates 
again them,” and it makes a sharp on 
present protectionist pressures that it calls “a 
‘neo-mercantilist' view stressing export expan- 
sion to the near exclusion of all other factors in 
a healthy international trading climate.” 

The report implicitly criticizes the recently 
concluded multifiber agreement for its tight re- 
strictions on Third World textile exports, even 
fhnng h the Reagan administration was an im- 
portant party to that agreement 


The Show on Poland 


A Common Cause 


The counciFs reason for resisting protection- 
ism is succinctly put: It is as easy to waste tax 
dollars and scarce economic resources on sub- 
sidizing exports as to waste them in better- 


known examples erf federal profligacy. 
AH this convinces John Sewell, pre 


president of 
the Overseas Development Council, that the 
Reagan administration has important forces 
within it that could join with traditional liberal 
proponents of Third World development to 
make a respectable alliance — a new coalition 
that could stand up to the protectionist tide. 

A common cause between the Reagan eco- 
nomic team and the proponents erf Third 
World advancement could be politically 
irresistible. Economically, it would be the 
crossing of a great divide. 


mg exports has begun to decline. Fishlow rais- 
es the questions: If they cannot expand their 


The writer is editorial adviser to the 
Independent Commission on Disarmament and 
Security Issues. 


Here Is a Curious Way to Woo the French 


P JUS — Some very odd 

have been coming from Wash- 
ington. There was the revelation, 
by The Washington Post, that Sec- 
retary of State Alexander Haig has 
a rough tongue when among col- 
leagues whom he thinks, mistak- 
enly, that be can trust There 
was new evidence, at President 
Ronald Reagan's last press confer- 
ence, of just how woolly his im- 
pressions really are of what was 
going on in Vietnam in the 1960s, 
and of how American foreign poli- 
cy got from where it was then to 
where it is now. Not (he least odd, 
however, is an article just pub- 
lished in a French newsmagazine, 


By William Pfaff 


sfles and strategic forces. France 
and Britain would be invited to 
integrate their nuclear deter- 
rent forces with those of the 
United States so as to cut costs 
and avoid duplication. 

Moreover, to avoid “the absurd- 
ity” of consulting even the smallest 
countries on every position to take 
— for example, being required to ask 
the opinion of the Netherlands 
every time there is a problem in 
the Near East — a NATO director- 


ry since work began on France’s 
nuclear force, well before General 
de Gaulle returned to power, but 
the secretary could read the public 
opinion pods, or have them read to 
him by the American Embassy in 
Paris. He would then discover that 
France’s independent nuclear de- 
terrent enjoys over whelming popu- 
lar support m the country. 

So does its independent-minded 
and nationalistic foreign policy. 
The French public believes m son- 


free and independent of the two 
superpowere.” 

Hus is not, in short, an atroos- 


New Delhi. 


BRIAN BLOOM. 


phere in which an intelligent poHti- 
Franpois Mitterrand 


re- 

mfli- 


Lc Point, by Lhe Washington com- 


mentator, Joseph Kraft 

This article describes what Mr. 
Kraft calls Secretary of State 
Haig's plan to adapt NATO “to 
the realities of post-Gaullist 
Europe.” The plan still is ten- 
tative, and wiQ be tried (Hit on 
“a council of wise men” including 
former Secretary of State Hemy 
Kissinger. But when that is done, 
It supposedly will be presented 
to the European allies at the 
NATO summit meeting scheduled 
for June. Mr. Kraft’s article obvi- 
ously is intended to try the ideas 
out on the French. 

The first step in the plan would 
require the Europeans to acknow- 
ledge that detente has not worked 
and that it is pointless “to go on 
looking for a modus vivendi with 
the Soviets” if they will not tol- 
erate a certain relaxation of con- 
trol in Eastern Europe. 

Then, according to the plan, 
NATO’s conventional forces 
should be unproved to make for- 
ward defense of Federal Germa- 
ny’s Eastern border more credible, 
at the same time acquiring better, 
more mobile defenses in depth. 

Nuclear strategy would also be 
reviewed, in search of a ‘common 
allied position on both Euromis- 


Alliance atlantique : le projet am£ricain 
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From Le Point, Feb. 15-21, 1982. 
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ture. Priority is given to tetters 
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anonymity. Letters may be 
abridged We are unable to 
acknowledge all letters, but value 
the views of readers who submit 
them. 


ate would be established, composed 
of Lhe United States, France, Brit- 
ain and West Germany. 

This done, the alliance would be 
ready to negotiate with Moscow 
on Euromissues. and on strategic 
arms reductions, the latter in bilat- 
eral meetings between Mr. Reagan 
and Soviet President Leonid Bre- 
zhnev late this year. 

Mr. Kraft adds that these are 
controversial ideas even in Wash- 
ington, and thus the Secretary of 
Stale will need help from abroad 
to get them accepted — above all, 
help from France. Without that 
support, U.S. policy risks falling 
into the hands “of the hawlcs in the 
Pentagon," And there win be 
rewards for France, “for example 
on interest rales.” Finally, by re- 
storing his country to the active 
military role in NATO which it re- 
nounced in 1966, “Francois Mit- 
terrand win be seen as the archi- 
tect of a newly rehabilitated Atlan- 
tic Alliance, the leader who lifted 
from NATO the shadow cast over 
it by General de Gaulle.” 

Very strange. Can Secretary 
Haig (or, for that matter, Mr. 
Kraft) really think that President 
Mitterrand is likely to respond to 
so naive an appeal to vanity? Or 
that French public opinion sup- 
ports abandonment of France’s 
nuclear deterrent and independent 
foreign policy? Mr. Haig may not 
know a great deal about France's 
history over the last quarter centu- 


darity with the allies against the 
hypothesis of a Soviet attack, but 
it is unwilling to accept American 
leadership. A poll conducted at the 
beginning erf February for the 
magazine supplement of a conserv- 
ative and pro-American newspa- 
per, Le Figaro, found that even in 
today’s tense international tircum- 


eiMn like 

would look for popularity by 
turning France to NATO’s c 
tary organization. 

Does Mr. Haig think otherwise? 
Mr. Kraft is a knowledgeable 
Washington journalist, and he 
seems to take all of this very seri- 
ously, which suggests that unoffi- 
cial as well as official Washington 
has remarkably little grasp of what 
people think in Western Europe 
today. Washington’s estimate of 
the significance of the West Ger- 
man and Dutch peace movements 
last year missed the point about as 
badly as this plan «wicf3>tralnti»g 
European motives in detente and 
the European appetite for confron- 
tation. If Washington understands 
so little about its friends, what on 
earth do Mr. Haig, Mr. Reagan 
and Mr. Weinberger understand 
about their enemies in Moscow? 

It is usual in Europe to assume 
that there is more than meets the 


National Symphony 


eye in U.S. policy. The apparatus 
of UJS. intelligence Katherine and 


and 


policy analysis is so gigantic that it 
that 


stances, only 55 percent of those 
consulted believed that France 


needed to line up in one or the 
other international camp. 

Forced to do so, the majority 
chose the United States. But only 
35 percent think the influence of 
the United States upon Europe is 
today “favorable,” and 37 percent 
think it “unfavorable." Fifty-three 
percent say they believe ’’in the 
possibility of a Europe which i$ 


seems unbelievable that the grist it 
grinds does not reach the people 
For whom it is meant — or is disre- 
garded. When policy seems clumsy 
or misinformed, people abroad of- 
ten take this as camouflage for 

a higher subtlety. 

But the truth, more often than 
not, is that what is said in Wash- 
ington is exactly what is bring 
thought in Washington. In the 
present case, Paris, London, Bonn 
— and The Hague — may find 
that rather disquieting. 

01982. International Herat i Tribune. 


throughout the United States. The 
board, co 


composed of 75 members, 
selected Maestro Rostropovich as 
its musical director sokiy on his 
outstanding artistic merits. The as- 
sociation is proud to have that 
great musician and citizen of the 
world for its musical leader.’ ’ 

LEONARD L. SILVERSTEIN, 


President. National Symphony 
Orchestra Association, . . 
Washington. 
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The world does not need Poland 
to be Poland so much as it needs 
America’ to be America — a great 
nation faithful to its ideals and a 
friend to an peoples longing for 
freedom: in Poland, Afghanistan. 
Palestine, Chile, Turkey, E! Salva- 
dor. South Africa ... 

MARIO LOPEZ ANDRADE. 
Lisbon. 
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1 would like to take exception to 
the chorus of highly critical com- 
ment concerning the “Let Poland 

n. n.i i" in 


Be Poland” television program. As 
American of PoHsh descent. 




an American ot raisn aesceni. I 
am obviously very sensitive to the 
Tree world’s reactions. 

In contrast with the majority of 
European countries, Spain showed 
the program in iu entirely and in 
prime tune. To my pleased surprise 
after the negative publicity, 1 
found the program an impressive 
and dignified manifestation of 
Western unity and a moving ex- 
pression of solidarity with.the suf- 
fering Polish people. 

W.ZACHARIAS1EW1CZ. 
Marbella, Spain. 


.• . 

1-* » 


Surely no* one in the Kremlin 
could nave been impressed, and it 
is doubtful the show will have any 
political impact on the Polish mili- 
tary leaders. How will the suffering 
Polish people be helped? What 
they need is food and medicine 
now. and, probably, guns and 
tanks in the future. 

FRANK HARRIS. 
Malaga, Spain. 






In Poland they are called free- 
dom fighters, and the United 
States proclaims, “Let Poland be 
Poland!” In El Salvador they are 
denounced as guerrillas, and the 
United States finances the effort 
to silence them. 


In his review (1HT, Feb. 23) of 
the National Symphony Orches- 
tra’s concert at the Salle Plcyri in 
Paris, your music critic posed the 
strange question, “But what is the 
point of this tour ... if it is not 
blatantly ideologkral-potitical (cel- 
ebrated Soviet emigre as director 
of the “Orchestra of the Presi- 
dents”)?” I find such misleading 
innuendo unworthy of a responsi- 
ble newspaper, given the general 
knowledge in America of the abso- 
lute independence of the nonprofit 
sector. Trie only purpose of the or- 
chestra’s current European tour is 
to introduce to European audienc- 
es an orchestra which, during the 
past five years under the direction 
of Maestro Mstislav Rostropovich, 
has developed into a wOtfd -class 
musical ensemble. The enthusiasm 
of audiences everywhere, including 
Paris, attests to this. 

As your music critic should 
know, the National Symphony Or- 
chestra is supported virtually by a 
private association of several thou- 
sand contributing citizens m the 
Washington rrKtragolitan area said 
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Potential Investors 
Reappraise Social, 
Economic Climate 


r ' * By Jack Aboaf 

' TJAR1S — France continues to 
< ei- XT be particularly attractive lor 


foreign investments, offering ad- 
i'^;. vantages that should not be un- 
''t dcrcstimated. Nevertheless, the 
: N J r current economic and social cti- 
mate and certain policy contradic- 
, ' lions are compelling a number of 
potential investors to reappraise 
the situation- 

I.’’ 1 '’ This is the consensus that em- 
I erged from interviews with, corpo- 
■ rate executives and consultants 
— during and after the recent two- 
- day conference on the economic 
policies of the Socialist govern- 
ment. 


/>##-_ Jacques Favillier, the London- 
* - 1 1 cf) based executive director of Bank 


■"oF America International, re- 
marked that France offered a 
number of advantages other ih»n 
■ purely financial ones. “Potential 


iiitiiniiiHiifimiiiitniHiamuuiiiiiuiuiiniuii 


The nation ’s stable 
environment and 
.• strong industrial base 
v make it an attractive 
site. But some 
executives have 


Reappraising Climate 


expressed concern 
over the possible 
impact of the 
government's 
policies. 


investors are not attracted only by 
incentives, but by countries where 


incentives, but by countries where 
long-term prospects are best,” he 


Norbert Baillen. a corporate 
consultant, concurred: “1 am in- 
- dined to look at the positive as- 
‘ pects of France, not the least of 
which is the fact that it is extreme- 


wdl-placed in relations with the 


"■ ly weil-pl 
1-. Third w< 


Moderation Cited 


Mr. Baillen conceded that in the 
early weeks of the new administra- 
tion there were too many public 
statements that wore “definitely 
frightening" to the international 
-business community. But there has 
'* been considerable moderation 
since then, he said, and the two- 

- day conference was a good exam- 
" pie of the change. “It shows the 

- government's desire to indicate to 
the world that it is open to dia- 
logue and proposals," be said. He 
added: “In difficult periods there 
is always a tendency to rim scared. 
But difficult periods are also 
moments of opportunity." 

Thomas L. Browne, vice presi- 
; dent of Sprague Wodd Trade 


praising the French investment di- 
mate foreigners look at five mam 
areas: the government’s macroe- 
conomic policies; its attitude 
toward the private sector, its atti- 
tude toward foreign investment; 
unit and labor costs; and the labor 
climate. 

Mr. Favillier cited a number of 
contradictions in the government’s 
current and proposed reforms: its 
emphasis on remaining open to the 
world and its decision to to- 
conquer the domestic market; its 
decentralization program 'and its 
nationalization policy which, in 
France, means “centralization of 
decisions”; its desire to ensure a 
healthy corporate sector and high- 
er corporate charges that will inev- 
itably result in loss of competitive- 
ness and jobs. 

“What we saw [at the confer- 
ence] was the traditional approach 
by Socialist ministers trying to 
woo, explain and sell their policies 
to an audience which by definitio n 
is not devoted to their cause," he 
said. 

He agreed, however, that France 
has a stable environment and a 
very strong industrial base that 
should attract foreign investors. 
“If a businessman comes to the 
conclusion that his investment will 
result in a reasonable return, he 
doesn’t really care what govern- 
ment is in power,” Mr. Favillier 
said. 

Several other conference partici- 
pants recognized that initial 
doubts and misgivings about the 
Socialist administration are gradu- 
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Foreign Projects 
Actively Sought ; 
Results Are Mixed 


Corp-> manufacturers of electronic 
components, admitted that bis 
company derided to adopt a waii- 
and-see altitude in the early 
months of the new administration. 


“But the climate has improved 
considerably since ... We find 


Investment From Abroad 


government officials receptive and 
very understanding,” he said. Mr. 
Browne said that hxs company h«ti 
decided to proceed with plans to 
expand its facility at Tours. 

Edouard WeJtep, adviser to the 
Board of Executive Directors of 
Bayerische Venxnsbank, acknowl- 
edged the solid advantages offered 
by France, but felt that the time 
may not be ripe for new foreign 
investments. Potential investors 
are still in the dark about the pro- 
posed fiscal reforms, plans to 
overhaul (he Social Security sys- 
tem and the impact of the new la- 
bor relations with entrepreoners, 
he said, adding: “AD these aspects, 
which are of major importance, re- 
main undefined ... Potential for- 
eign investors want to know the 
rules of the game before making a 
decision.” 

Mr. Wdten’s recommendations 
to potential foreign investors are: 
“prudence, precaution but not im- 
mobility." 


Company 


Activity 


Investment 

(in minions of francs} 


Jobs Created 

(at completion) 


Before May 10 


TRANE (U.S.) 

KODAK (UJ5.) 
JOKEY-PIAST1K (W. Germ.] 
MJBACK (W. Germ.) 


heat exchangers 
photo materials 
molds 


HAPPI5H (W. Gem.) 
CHICAGO BRIDGE (RON (U-S.) 
AGROTUB (W. Germ.) 
SIEMENS (W. Germ.) 

Sim CASE-STRAFORD 


auto equipment 
metal construction 
drainage materials 
measuring instruments 
office dividers 


Charmes 

Chalon/Saone 

Noeux-les-Mines 

La Croix -aux-Mmes, Saint- 

Rambert-en-Bugey, Tenay 

Conflans-s-Lant. 

Sedan, Aries, Dunkerque 

Cormaux 

Hoguenou 

Wbches 


1,180 
50 (+30) 
35 
300 


After May 10 


Chris Pctrow, vice president of 
the American Chamber of Com- 


merce in France, said that in reap- 
praisina die French investment cu- 


FORD (U.S.) 

MITEL (Canada) 
HEWLETT-PACKARD (OS.) 
QUAKER OATS (U.S.) 

MACRODYNE (U.S.) 
SPONSOR [Sweden) 
STARJGST-HEINZ (U.S.) 


auto components 
telephone switching 
minicomputers 
animal teed 
sperial metalwork 
stereoscopic material 


canning 


DANLY (U.S.) 

AKA! (Japan) 

MATRA-TANDY (U.S.) 
MATRA-HARRtS (U.S.) 

RANK XEROX (Brit.-U.S.) 

PIONEER Papon) 

CITIZEN (Japan) • 

UNION CARB.-ELF ACQUIT. (US.) 
GJL-SNECMA (U.S.) 

INTERMAG fW.Genn.) 

LEVI STRAUSS (U.S.) 


machinery 

electronics 

micro-computers 

components 

electronics 


Bordeaux 

St.-Die-Epinal 

L'lsle d'Abeau 

Saint Etienne 

Parthenay 

Vic-eivBtgorre 

Douamenez 

Ploermel, Pomic 

Bumhaupt 

Honfleur 

Cdmar-Wirrtzenheim 


By Axel Krause 

P ARIS — As part of its expan- 
sionary economic strategy, the 
Mitterrand government has 
mounted a new and long-term 
campaign to attract foreign invest- 
ments to France. The performance 
record to date has been decidedly 
mixed. 

The successful ventures include 
roughly a dozen investments, nota- 
bly American, announced after the 
Socialist election victory last May. 
But several other proposed U.S. 
ventures and a Dutch investment 
are being quietly blocked by the 
government, while about a dozen 
other projects — all in advanced 
planning stages — are being evalu- 
ated for approval. 

Indeed, the government's per- 
formance in attracting investments 
since the election provides but a 
sketchy answer to the repeatedly 
heard question: Is France a good 
investment bet? 

Despite prospects Tor a modest 
economic recovery this year, the 
overall climate for new investment 
in France remains clouded try po- 
litical and social uncertainties. 
These are reflected in a wait-and- 
see attitude prevailing among 
many French and foreign business- 
men, bankers and consultants in- 
terviewed recently. 

Yet, many foreign executives ap- 
pear convinced that France is — 
and may well remain — a com- 
paratively good bet for the future, 
primarily for economic reasons. 



Pierre Maurov 


‘Makes Sense' 


Basse Loire 
Lille 


electronics 


Bordeaux 


watches 

carbon-fiber plant 
precision machinery 
video cassettes 


Besancon 


700 

200 

40-100 


5.W. France 
Scrint-Naxaire 


Besancon 
La Bassee (Nord) 


ally disappearing. And a U.S, cor- 
porate executive noted the govern- 
ment’s repeated assurances that it 
welcomes foreign investment “and 
values its rok in the development 
of the French economy.” 

Arthur Ralph, director of La- 
boratories Wellcome, a subsidiary 
of the Wellcome Foundation of 
Britain, noted that the government 
“is realistic and takes fully into ac- 
count the world we are Irving in 
and the constraints it presents.” 
He added: “Oddly enough, there is 
a general feeling that the Socialist 
government is more encouraging 
and more receptive [to foreign 
investors] than the previous ad- 
’ministration." 

Mr. Ralph said that his compa- 


ny was planning a sizable capital 
investment on the Continent and 
that the choice of the country 
would be influenced by the advan- 
tages offered, the geographical lo- 
cation and the economic environ- 
ment. For bis company, which pro- 
duces drugs, French price controls 
are a major constraint to expan- 
sion, he said. 

Martin CearnaL vice president 
for the health division of Revlon 
Europe, Middle East and Africa, 
remarked that the fact that foreign 
investors were still coming to 
France meant that they had not 
been “scared off" by the change in 
government. 

Although participants do not ex- 
pect U.S. compare es to abandon 


the French market, the outlook tor 


investment growth throughout Eu- 
rope is considered dim. The con- 


rope is considered dim. The con- 
sensus, however, is that the arrival 
of a Socialist administration in 
France will not dry up foreign in- 
vestments, except perhaps in la- 
bor-intensive sectors. 


the employer in the form of wage 
increases not justified by increased 


productivity, this will unquestiona- 
bly act as a deterrent to foreign in- 
vestments," Mr. Pctrow said. 

The extent of the restrictive la- 
bor practices, especially with re- 
gard to layoffs, is also seen as hav- 
ing a dampening effect on invest- 
ment decisions. “Businessmen can 
adjust better to increased costs but 
are afraid of increased inflexibility 
of both labor and capital," a cor- 
porate executive said. 

Also on the negative side is the 
French nationalization program, 
the economic wisdom of which is 
doubted by most foreign corporate 


Social PoBcy 

Indeed, concern was unanimous 
over the possible impact of the 
government’s bold social policy, 
notably the reduction of work 
hours, a fifth week of paid vaca- 
tion and increased concessions to 
labor unions. 

“If the move toward a shorter 
workweek is earned out in a way 
which puts the whole burden on 


“There may be little, if any, po- 
litical incentive for coming here," 
said J. Paul Home, Paris-based 
first vice president and European 
economist for Smith Barney, 
Harris Upturn*, a U.S. investment 
hank. “But from an economic 
standpoint, France makes sense 
... There will be strains for the. 
next year or so, but France re- 
mains No. 1 in Western Europe for 
potential industrial growth,” he 
added. 

As part of the campaign to de- 
velop that potential, the Mitter- 
rand government is presently 
doing the following both in France 
and abroad: 

• Launching a sweeping mod- 
ernization of French industry by 
substantially increasing govern- 
ment expenditures and by na- 
tionalizing the nation’s banking 
system and key industrial sectors, 
notably electronics, chemicals, 
pharmaceuticals and industrial 
materials. 

• Repeatedly stressing its policy 
of welcoming new foreign invest- 
ments, described by Prime Minis- 
ter Pierre Manroy as open and 
pragmatic. He told a conference 
sponsored by the International 
Herald Tribune in Paris earlier this 
month that his government’s poli- 



Jacques Dolors 


Jacques Delors told multinational 
executives attending the two-day 
conference. 


cy coustrasts sharply with that of 
the previous government of VaJeiy 
Giscard d’Estaing. “We are not 
Martians,” Finance Minister 


• Providing new or expanded 
incentives for foreign investments 
in the form of subsidies and tax 
advantages, primarily in areas 
bard hit by worsening unemploy- 
ment. Although the measures are 
also aimed at domestic firms, the 
emphasis has been placed on At- 
tracting investors from the United 
States and European and Arab na- 
tions. 


(Continued on Page 11S) 


Negotiating behind the semes 


(Continued on Page 8S) 


Major Ford Expansion Boosts Aquitaine Region 




-i By Katherine Knorr 

B ORDEAUX — Ford-France's 
announcement in October 
'that it would make a U-bDfion- 
Eranc, three-year investment at its 
'.'Bordeaux plants, the largest for- 
eign investment since the election 
“in May. was a boost for the Aqut- 
' min e region and for the new na- 
tional government, even though 
the project had been taking shape 
for some time. 

, “We reviewed what impact it 
[the election] could have” and de- 
cided to go ahead, said Rudolph 
H. Boniface, president of Ford- 
F ranee. Although company offi- 
cials are concerned about in- 
creased labor charges under the 
new adminis tration and are critical 
of increases in business taxes, the 
move was a major commitment to 
a plant whose future had been in 
doubt, and that has been repeated- 
ly idled because or the depressed 
' U.S. automobile market, leading to 
early retirements and other pro- 
. grams to reduce personnel 

The investment is part of an 
overall Ford investment of $20 bil- 
lion betweoi 1980 and 1985 in the 
automobile business, S5 WHon of 
that in Europe. The aim of the 


Bordeaux expansion is to produce 
parts for smaller, more ruel-cffi- 


parts for smaller, more fuel -effi- 
cient cars, in a global strategy to 
counter Japanese compeution. 
“The Japanese are aggressive and 
’efficient.” Mr. Boni/ace said 
“Ford wants to be amongst the 
companies closest to being com- 
petitive" with them. 

Extensive RetooEng 

The investment involves as 
much money as the two original 
Bordeaux investments made in the 
1970s, but there will be no new 
plant. Instead, the existing plants 
.. — one for automatic transmissions 
• and the other Tor transaxles for the 
. Fiesta — will be modernized and 



ducting below capacity for several 
years. 

The slowdown in production at 
the Bordeaux plants in recent 
years had led some union officials 
and the municipal government to 
fear the loss of the plant, and, con- 
sequently, of more than 3,000 jobs. 
Although the two plants are al- 
ready established m Bordeaux, 
they were nevertheless in competi- 
tion for the latest investment with 
sites in other countries. Indeed, it 
was reportedly the generous fiscal 


and other incentives offered by the 
French government that tilted the 


balance m favor of this country. 


Rudolph H. Boniface 


reorganized through extensive re~ 
toohng. 

They win continue to manufac- 
ture the three-speed automatic 
transmissions they began making 
in 1973 — 75 percent of that pro- 
duction has been exported to the 
United States — but the most im- 
portant new product win be a 
more fud-effiaent four-speed au- 
tomatic transmission for the U.S. 
market- Other products — notably 
a five-speed manual transmission 
— will be intended to widen Ford's 


market in Europe and will go to 
European assembly plants for the 


European assembly plants for the 
Fiesta, the new Escort and future 
cars. The plants also win manuFac- 


Chaban-DebMS Rote 

Mayor Jacques Chaban-Delmas 
of Bordeaux, who had a major role 
in the original siting of Ford in the 
region in the early 1970s, also 
pushed for this' investment. 
Jacques VaJade, First deputy to Mr. 
Chaban-Delmas, pointed out that 
the city Fell there was a serious 
threat that the plant might wind 
down its operations, and that with- 
out the mayor's intervention — 
without the political weight the 
former prime minister carries and 
his close relations with high-level 
Ford officials — “things would not 
have happened so simply." He also 
stressed that the new government 
had looked favorably on the in- 
vestment. 

Bordeaux undoubtedly had a lot 
going for it. The region has attract- 


petitive Ford plants in the world 
for both quality and productivity. 
As a Ford- official in Bordeaux put 
it. it is “one of the centers that has 
best learned the Japanese exam- 
ple." 

There are a number of reasons 
for the high productivity. To begin 
with. Aquitaine has the lowest rate 
of absenteeism of any French re- 
gion, according to the Bordeaux 
Chamber of Commerce and Indus- 
try, and among the lowest rates of 
lost hours because of strikes. WhDe 
the area does not have as strong an 
industrial tradition as others, it is 
the leading French region for aero- 
nautics (with Avions Marcel Das- 
saolt-Breguet Aviation. Aerospa- 
tiale, Thomson-CSF and othos) 
and among the leading regions for 
electronics. It has a relatively 
young work force, with a “very 
great faculty for adaptation,” said 
Roland Espccd, director of com- 
munity and government relations 
at Ford-Bordeaux. 



Above, the Ford plants at Bordeaux. Below, employee works on automatic transmissions. 


ed a number of other foreign com- 
panies, inducting IBM, TRW, Sie- 


tore parts that they previously got 
from other plants, such as dutch 


assemblies. 


The first production stemming 
from the new investment i$ sched- 
uled for the end of the first trimes- 
ter of 1983. The expansion should 

• . >r ..l.. »L_ . .l. 


significantly raise the output of the 
two plants, which have been pro- 


mens and Sony — and the Japa- 
nese firm Pioneer has announced 
that it will set up a plant. It is a 
port area, with a container facility, 
and Ford’s production is exported. 
Bui one of the most important 
points in its favor is that it is 
among the most productive of sim- 
ilar plants in Europe — there arc / 
about 20 among various compa- 
nies — and one of the most com- 


Cost Disadvantage Seen 
Nevertheless, Ford sees labor 
costs as a major problem. Mr. 
Boniface said, for example, that 
the planned eventual reduction of 
the workweek to 35 hours would 
build in a 115-percent cost disad- 
vantage for Ford. 

Gilbert Levy, general manager 
at Bordeaux, said that the uncer- 
tainty caused by the government's 
recent debate on reducing the 
workweek to 39 hours, and uncer- 
tainty about the timing and details 
of future reductions, made plan- 
ning difficult. He said that the re- 
duction increased the company's 
handicap in relation to the Japa- 
nese, and that it amid hamper fu- 
ture investment in the plant. 

“We are in direct competition,” 
he said, “with people who have 
weapons, and very good weapons." 
Company officials are also not 
(Contimed on Page 9S) 
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The American C of C: Smoothing the Way 


TJARIS — For the American 
1 Chamber - of Commerce in 
France, whose major objective is 
to put forward the businessman's 
viewpoint, the change in govern- 
ment in May was an opportunity 
to point out what it sees as road- 
blocks to foreign investment. 

The Chamber, founded in 1894, 
maintains regular and wide-rang- 
ing contacts with all levels of the 
French administration, but the 
election led to a long, detailed 
memorandum to the government 
last September calling for reforms 
in tax laws for foreign business-. 


men as well as a streamlining of 
the procedure for setting up invest- 
ments. 

The Chamber is not in the busi- 
ness of making political stands, 
and its officials nave been sensitive 
to suggestions that the memoran- 
dum was a criticism of the Social- 
ist administration. 

Executive Director Barren 
Dower explained that the memo- 
randum was a response to a gov- 
ernment request for opinion on 
various policies, and therefore was 
only in that sense a reaction to the 
election. Chamber President David 


T. McGovern said: “We were 
trying to grab the idea of a change, 
and say. This is something you 
can change for the better. Al- 
though the memorandum generally 
dealt with policies in effect before 
the elections, it did show concern 
about new social charges and taxes 
on the upper income brackets, 
which will affect senior executives 
located in France — and thus deci- 
sions by foreign companies to set 

up here. 

The government, which is study- 
ing the suggestions, has generally 
been responsive, Mr. McGovern 
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said, adding: “We certainly caught 
their ear.’' He was cautiously opti- 
mistic about various recent moves, 
saying that, in certain areas, the 
government had already improved 
what the memorandum saw as 
problems, such as the slow approv- 
al process for investments. “They 
are faster," he said. “There's no 
question about that.” 

In the memorandum, the cham- 
ber compares French policies whh 
those of Belgium and Britain, no- 
tably on tax laws, stressing the im- 
portance in company decisions of 
the willingness of executives to re- 
locate. Saying that most senior ex- 
ecutives, who. usually remain 
abroad about five years, have in- 
vestments and other financial ties 
in their own countries, the cham- 
ber adds: “The application to 
these people by the host country of 
the legal and fiscal roles normally 
applied, to residents imposes, on 
them ... charges and restrictions 
that cause them often to resist relo- 
cation.” 

The taxation policies affect 
mostly top-level decision-makers, 
and thus influence a company's 
decision to set up headquarters in 
a country. France has for years ac- 
tively toed to attract headquarters 
companies. “Now is the time to 
not take steps to discourage them,” 
Mr. McGovern said. 

In France, for example, foreign 
businessmen after two years are 
subject to the same 'currency ex- 
change controls as residents, while 
they are not subject to these in 
Britain and only partially in Belgi- 
um; and so the memorandum sug- 
gests that foreign executives be 
considered nonresidents for cur- 
rency control purposes 

Foreign businessmen aim are 
subject to regular French income 
tax, while in the other two coun- 
tries they get sizable tax deduc- 
tions. France also taxes income 
earned by executives in other 
countries, while the other two do 
not. The memorandum stresses 
that foreign executives encounter 
costs in moving that often are not 
deductible, and that allowances 
from their employers ar tificiall y 
inflate their salaries, and thus iheir 
taxes. 

The Chamber also cites the extra 
burden from certain recent French 
government measures, such as ex- 
ceptional taxes on high inoomes to 
pay for unemployment compensa- 
tion, and from the ceiling on the 
standard deducti ons The Cham- 
ber recommends a deduction on 
gross salaries to reduce the taxable 
base, and that income earned in 
other countries not be taxed. Ac- 
cording to Mr. McGovern, the 
government has been sympathetic 
about the taxation problems, par- 
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Barren Dower 



David T. McGovern 

ucularly about the application of 
the new wealth tax, which could in 
principle affect the assets of busi- 
nessmen in their own country. But 
no specific steps have been taken. 

In another matter, the memo- 
randum calls for more precise gov- 
ernment guidelines for foreign 
investors on such things as priority 
sectors and conditions for invest- 
ment. ibas streamlining what it 
says can be a long and expensive 
process to obtain approval for an 
investment. “French rules in this 
matter are in contrast to the cur- 
rent tendency in other Western 
countries that aims at a gradual 
easing of all roles for capiraTmo Ye- 
menis," the memo randum said. 

The Chamber asks notably that 
there be a three-month cutoff for 
approval of new investments, after 
which the approval would be fncit 
It also recommends thai ceilings 
on investments be increased, and 
in some areas lifted altogether. 

In this area also, the government 
has been moving in a positive di- 
rection. Mr. McGovern said, with 
the confusion over priority sectors 
being “cleared up slowly but sure- 
ty" — KATHERINE KNORR 


(Continued from Page 7S) 

with several multinationals target- 
ed for nationalization in an effort 
to keep them in France and linked 
to them French partners. The com- 
panies include Honeywell Inc*, 
which owns 47 percent of the 
French computer company CII- 
Honeywell Bull West Germany's 
Hoechst, which controls Roussel- 
Udaf, France's No. ^pharmaceu- 
tical company, and HTs interests 
compr is ing telephone equipment 
manufacturing plants. 

• Insisting that France expects 
reciprocity for its investments 
abroad, whose expansion the gov- 
ernment also intends to continue 
promoting. Mr. Mauroy recently 
said that he had no fears about 
Washington's attitude. But he em- 
phasized that international re- 
ciprocity is a crucial dement in the 
government’s underlying commit- 
ment to promote investments both 
in and by French industry. 

The underlying motivation for 
the government policy is a deter- 
mination to reduce, and eventually 
reverse, France’s worsening unem- 
ployment by stimulating gross na- 
tional product, for which the gov- 
ernment forecasts a growth of 3.1 
percent for 1982. The Organization 
for Economic Cooperation and 
Development recently forecast 
only 23- percent growth this year, 
but all tne pickup projections con- 
trast with virtually stagnant 
growth throughout 1981. 

OECD Report 

In its annual report on France 
published last month, the OECD 
also concluded that the nation’s re- 
covery. future employment and 
private investment levels were 
clouded by uncertainties. 

In blunter terms. INSEE. the 
government’s statistics office, said 
that, based on reports from French 
industry, the volume of new pri- 
vate investment in France during 
1982 could fall by about 7 percent 
in real terms. INSEE warned that 
could jeopardize the recovery. 

Meanwhile, however. French 
companies and banks have invest- 
ed heavily abroad, notably in the 
United States, Latin America and 
Asia. According to U.S. govern- 
ment estimates. French invest- 
ments outside France last year to- 
taled more than SS billion, nearly 
double the 1980 total. 

“It is ironic that as French busi- 
ness hesitates at home, they ex- 
pand outside their borders, far 
more ambitiously." said a U.S. of- 
ficial who watches the French in- 
vestment scene. 

The official, who declined to be 
identified, said thaL in sharp con- 
trast to the upbeat language of 


French officials, several U.S. com- 
panies — aD in areas of high tech- 
nology that he also declined to 
identify — regularly complain of 
continuing refusal by Paris to ap- 
prove then- planned investments. 
"These cases go back well before 
the Socialists, but they still are 
bang Mocked deliberately, which 
explains the secrecy . .'. The invest- 
ment rules in France remain to be 
defined,” he said. 

A more transparent example of 
difficulties encountered in invest- 
ing in France surfaced during the 
Paris conference when participants 
were asked how they had fared in 
their dealings with DATAR. the 
government's regional develop- ' 
mem agency. Among the dissatis- 
fied was Jan Willem Van Bussel 
board member of the luge. Dutch 
Kpvenunem-conuoUed UKF ferti- 
lizer group. 

“We still have not been able to 
get an answer to our investment re- 
quest," said Mr. Van Bussel not- 
ing that an mi ran UKF has 

been securing permission to build a 
400-mDfian-nanc fertilizer plant at 

Some companies fear 
unfair, government- 
backed competition 
as a result of 
nationalization. 
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Gouaix, southeast of Paris, adja- 
cent to a unit it built in 1964. 

DATAR officials said that the 
matter was still under study by a 
so-called d ece nt ralizatio n commit- 
tee. composed mainly of govern- 
ment officials, which is conconed 
with pollution and other environ- 
ment-related issues raised by the 
project. “Given Paris* proximity to 
Gouaix, a protected area, the dos- 
sier presents itself badly," an offi- 
cial said. 

Behind the scenes, leading 
French fertilizer companies also 
are opposing the project on the 
grounds that UKF will benefit un- 
fairly from Dutch government- 
subsidized natural gas that will be 
used in imported ammonia for the 
plant. “This is a Dutch Trojan 
Horse that France doesn't need," 
said a French chemical executive, 
adding that a group of French fer- 
tilizer companies are launching the 
building oi a similar plant near 
Rouen. 

“Unfortunately, the so-called 
gas advantage is not true,” count- 
ers Mr. Van Bussel. who notes that 
UKF unsuccessfully sought per- 
mission for takeover of a leading 


French fertilizer company in 1977, 
One alternative is to build the 
plant in the Netherlands, be said. 

Roughly a dozen foreign proj- 
ects, including UKFs. are under 
active consideration, winch is 
roughly the number in the pipeline 
a year ago, DATAR and other 
French government officials. «u4 . 

Among these is a proposal by 
PPG Industries of the United 
States to acquire the flat glass op- 
erations of BSN-Gervais Danone, 
France’s leading food processing 
group, for an estimated 95 million 
francs, and to immediately invest 
150 million francs in the company. 
PPG's proposal which b expected 
to be approved shortly, would 
make the U.S. company the na- 
tion's second-ranking glassmaker 
after Samt-Gobain, a diversified 
and recently nationalized industri- 
al company. 

PPG executives have said in pri- 
vate conversations that they fear 
that, when the deal goes through, 
the company could face unfair 
government-backed competition 
from Saini-Gobain. Others share 
that view, 

“PPG is by no means the only 
private company fearing bow the 
nationalized etanpames will be- 
have once they start up under gov- 
ernment control" said an interna- 
tional lawyer whose clients include 
several multinationals seeking in- 
vestments in France. 

Such fears are brushed off byTn- 
dustiy Minister Pierre Dreyfus. He 
stresses that the beads of the nine 
newly na tionalize d industrial com- 
panies named on Feb. 17 are being 
instructed to maximize profitabili- 
ty and should not count cm unfair 
advantages from the goveranKai. 

However, neither Mr. Dreyfus 
nor other government planners 
deny that state-controlled compa- 
nies now will account for a far 
greater proportion of the nation’s 
industrial output — 32 percent af- 
ter the nationalizations, against 18 
percent previously, according to 
Industry Ministry estimates. 

Meanwhile, the former head of 
Renault, which is expanding its 
UJS. operations, said that talks 
with Honeywell and ITT are con- 
tinuing. 

“We are no hurry " said Mr. 
Dreyfus during a recent press con- 
ference, responding to a question' 
about the talks with Honeywell 
and ITT. 

On Wednesday, the government 
announced that it would be taking 
a 34-percent interest in Roussel, 
which might be increased later to 
50 percent. But officials stressed 
that cooperation between the two 
companies in France and abroad 
would be developed. ' 


Renault. Inventing the fu 
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Tomorrow is already here: you rub shoulders 
wilh it every day in our laboratories and research 
centres, it is programmed into all the studies we carry 
out: on systems for transforming and saving energy, 
for fighting pollution, for increasing safety.- on robot 
production techniques, on computerized and auto- 
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research. And so we naturally work closely with 
organizations like the CNRS She French Government 
Centre for Scientific Research), the universities, the 
engineer graduate schools and numerous indepen- 
dent laboratories. 

This is where you find the new 
generation of scientific minds. These are 
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RENAULT 


Whenever you rent a 
car from Europcar. you meet 
people who obviously enjoy 
serving you. People who 
know their job, who have 
confidence in their organi- 
zation, confidence in the 
cars they give you -and M 
people who like people. ^ 
You get a feeling of friendly 
■professionalism. We call it 
the Europcar Super Sen/ice. 
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You’ll find the Europcar Super 
Service everywhere, through- 
out Europe, Africa and the 
Middle East (in the U.S.and 
Latin America, it's National 
Car Rental).. Just call the 
nearest Europcar rental of- 
fice or your travel agent for 
reservations. Then you’ll be 
helped by the Super Service 
people. You’ II be in good 
hands, and off in a good car. 
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Ford Expansion Gives 
A Boost to Aquitaine 


Business Surveys in Industry 
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Selectivity Is Key to Policy Toward Japan 


(Continued from Page 7S) 

sure whether they will be able to 
schedule workers more flexibly — 
for example, on Sunday, which is 
not a workday now. “I cannot pro- 
gram a factory machine,” Mr. 
Levy said, “with unknown parame- 
ters’” 

Mr. Boniface and Mr. Levy are 
also critical about increasing 
French business taxes. “Those who 
invest are the most penalized,” Mr. 
Levy said. 

. Incentive Package 
Aside from considerations such 
as the availability of skilled labor, 
the level of productivity and the 
general resources of the region, a 
major consideration for invest- 
ment is the incentives that- the gov- 
ernment offers, including tax 
breaks, low-interest loans and 
grants for jobs created. In this 
case, the government was a; 




Delmas' connections undoubtedly 
helped again. A large package of 
incentives was agreed cm — it has 
been reported that these were as 
high as 20 percent of the invest- 
ment, although Ford officials de- 
cline to give a figure. 

Ford has been involved in Bor- 
deaux off and on since the begin- 
ning of the century. Its most recent 
investment there began in 1973, 
when it set up the automatic trans- 
mission plant, at a cost of 600 mil- 
lion francs. When it put out the 
Fiesta in 1976 it set up another 
plant in Bordeaux, at a cost of 420 
million francs, to manufacture and 
assemble the transaxle for exporta- 
tion to the three factories assem- 
bling the Fiesta: Valencia in Spain, 
Sarrelouis in West Germany and 
Dagenham in Britain. 

The transmission plant exported 
more than 2.7 million transmis- 
sions between July, 1973, and De- 
cember, 1981, while the transaxle 
plant exported about 2.4 million of 
its products between April, 1976, 
and the end of 1981. Turnover in 
1980 amounted to nearly 1.4 bil- 
lion francs, malting Fora the larg- 
est exporter in Aquitaine (this 
ranking would not include a B 
firms in the region, however, only 
those whose exports are ranked 
leaving Aquitaine), and the first 
French exporter for automobile 
components. It was rated 40th 


mem, employment at the plants — 
currently 3,200 — is not expected 
to be increased significantly in the 
near future. A plan for early retire- 
ment that was set up last summer 
will continue, and Ford expects 
idle time this year. Hiring is ooL 
expected to begin until 1983, if 
then, and this could evenlimllY 
raise the total work force to 3,600 
persons. 

Unemployment in Aquitaine is 
higher than the national average — 
93 percent in September, 1981, 
against, a national average of 8.7 
percent, according to DATAR, the 
government’s regional develop- 
ment agency. Furthermore, indus- 


Productfon pto ip e c t a 

J-imyuh monno ivmpcs 


trial employment in the region 
dropped 1.1 percent a year be- 
tween 1975 and 1979, then rose 


among French industrial exporters 
in mid- 1981. Furthermore, 76 per- 
cent of Ford-Bordeaux’s suppliers 


in 1981 t— from raw materials to 
parts to services for the factories 
— were French, >■=, . . . ... ■ 
Despite the size of the mvest- 


only 13 percent between 1979 and 
1980. 

For some union officials, howev- 
er. the investment is a mixed bless- 
ocal 

which represents the workers in 
the lower-skUZ jobs, has criticized 
Ford for not investing in the plant, 
saying that it was letting the facto- 
ry for automatic transmissions be- 
come obsolescent. 

“Ford was disengaging itself” 
from Bordeaux, said Jean-Oaude 
Conte, the local secretary for the 
CGT at Ford. Although they were 
pleased by the latest investment 
because they felt that it committed 
Ford to Bordeaux, they now fear a 
loss of jobs through new technolo- 
gy. “We know that in the future 
the choice of . the multinationals 
... is to move toward moderniza- 
tion.” Mr. Conte said. “When they 
talk about competition [with the 
Japanese], they talk about new ma- 
chine-tools,” he added. “What’s 
going to happen to the workers?” 

The union has called for a major 
tr aining program over three years 
to guarantee that the current work- 
ers win be able to work on the new 
machines. Mr. Conte said Ford’s 
current formation program was in- 
adequate. 

Ford officials counter that, 
while the new machines represent 
a technological evolution, they do 
not represent a revolution or the 
wholesale use of robots. Mr. 
Espccel points out that, when Ford 
originally came to Bordeaux, it 
had to train the local labor force, 
and that its training program has 
continued to do this. He said that, 
although some of the more repeti- 
tious jobs will be reduced or elimi- 
naied, the majority of the change 
tyfll bean adaptation to new pr re- 
tooled machines. " 



By Joseph Fitchett 

P ARIS — Japanese investment 
in France is closely linked 
with the politically sensitive issue 
of Japanese exports’ spectacular 
inroads in the French market. 

“When we talk about reconquer- 
ing the domestic market, we are 
thinking mainly about ousting 
some Japanese imports,” a French 
Cabinet minister told a group re- 
cently. 

To right ibis commercial imbal- 
ance, French and Japanese offi- 
cials and busincssincn look to Jap- 
anese investment — and job cre- 
ation — in France. For both sides, 
it offers hope of defusing the irrita- 
tion building up over Japan's com- 
mercial edge at a time of high 
French unemployment, th us easing 
the pressure for outright protec- 
tionism. 

“Politically, ihc Japanese have 
started to realize they can’t expect 
to continue their export successes 
without some investment as a 
counterbalance.” a French official 
said. “Yes," another official 
agreed, a dd in g: “But we intend to 
make sure we get new technology 
and avoid becoming just an assem- 
bly area for Japanese products.” 

Few Factories 

The policy is in its infancy. Jap- 
anese investment in France — 
roughly $400 million, according to 
Japanese Embassy figures — re- 
mains small in comparison to the 
Japanese stake in, for example, 
Britain or West Germany. Japa- 
nese factories in France are few, 
far between and small 
Major resistance remains. On 
the French side, the Mitterrand 
government intends to be highly 
selective, officials say, about which 
Japanese investments are ap- 
proved. 

Ultimately, France hopes to see 
the Common Market adopt guide- 
lines to ensure that only useful 
Japanese investment is admitted in 
Europe, several officials said. 
Meantime, they said, France in- 
tends to accept only investments 
that reinforce the French industri- 
al base, rejecting those that substi- 
tute Japanese technology for 
French products. 

Japan also has not overcome its 
hesitations. While government of- 
ficials see the diplomatic gains of a 
larger Japanese presence In 
France, Japanese businessmen are 
less enthusiastic. “France is almost 
the last country a Japanese en- 
trepreneur thin Ire about entering” 
a Japanese diplomat said. 

Now, after years in which it was 
almost nonexistent because of 
French' suspicions and Japanese 


preferences for more porous in- 
vestment markets, Japanese invest- 
ment is starting to develop in 
France. 

Slony has a plant in Bayonne 
producing magnetic tapes, Akai 
has started an operation in Hon- 
fleur and Pioneer has decided to 
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‘We intend 
to ... avoid becoming 
just an assembly 
area . 9 
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build. These hi-fi investments, all 
recent, have joined the handful of 
earlier investments such as the 
YKK zipper plant and small ven- 
tures by rentel and Nippon Ink. 
Gtizen watches is arriving, too. 

In the pipeline, officials say, arc 
two bigger joint ventures: a carbon 
fiber plant built by Toray, Union 


Carbide and Elf-Aquitaine to sup- 
ply the European market: and a vi- 
deotape factory involving JVC. 
Thomson (recently nationalized) 
and some other European part- 
ners. 

But French selectivity continues 
to annoy the Japanese. “Sony was 
authorized because it makes a tape 
for which there is no French com- 
petitor, and Pioneer is equally op- 
portune for the government's in- 
dustrial strategy ,” a Japanese dip- 
lomat noted. 

Part of Japanese industry’s hesi- 
tations about France, be said, 
spring from a mixture of ignorance 
about France and resentment 
caused by French quotas on Japa- 
nese cars and electronics. 

On the French side, officials say 
that they will block any Japanese 
investment — for example, u core 
— - that could undermine a vulnera- 
ble section of French industry. 

Positive French criteria exist, 
too. For DATAR. the emphasis is 
on creating jobs, especially in re- 


gions undergoing an industrial re- 
conversion. Tlie Ministry of Indus- 
try has a slightly different empha- 
sis: insisting that technology flow 
from Japan to the West 

For all the wariness. Japanese 
investments in France, once made, 
have generally proved satisfactorv 
to both sides. “Once we get in. the 
results are not bad; were rather 
happy.” said a Japanese who 
advised on several recent invest- 
ments. 

The gamble of the Mitterrand 
government is to attract higher 
grade investments designed to help 
modernize the economy. 

For this, two bilateral commis- 
sions have been established to 
study French- Japanese industrial 
cooperation. One involves the 
French Industry Ministry and the 
Japanese Ministry of International 
Trade and Industry (MITI); the 
other involves the French and Jap- 
anese boards representing each na- 
tion's major corporate manage- 
ments. 
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// At Rhdne-Poulenc, we’ve learned to grow in 
• the very tough climate of international competition. 
For only by being competitive on world markets can 
France’s chemical industry survive and prosper. 

Innovative technology, the creation of new 
products and processes demand a heavy commitment 
to research and development. In order to finance these 
programs and implement them on an industrial scale, 
chemical companies must sell throughout the entire 
world, and especially in the high volume markets of 
major industrialized countries.- 

Rhdne-Pouienc invests a full 4% of sales in research 
and development efforts developing high value-added 
products that demand first-class technical or scientific 
know-how. Specialty chemicals, pharmaceuticals, 
veterinary and animal feed products, agrochemicals, 
products for communications systems are some of these. 

That’s why, over the years, Rh&ne- Poulenc has 
developed a worldwide network of manufacturing 
facilities and sales offices that today account for 60% of 
our turnover. 


In Brazil, for example, Rhdne-Poulenc is the largest 
chemical producer and one of the leading French 
companies. 

In spite of recent pressures occasioned by the oil crisis, 
economic recession, difficulties in domestic textiles, 
Rhone- Poulenc has pursued its international spread. 

In the U.S.A., the company improved marker 
penetration by a participation in the Dysan 
Corporation, makers of computer memories. In 1981, 
Rhone- Poulenc acquired the agrochemical activities 
of Mobil Oil and opened a Texas plant for the 
separation of rare earths, a specialty in which Rhone- 
Poulenc is world leader. 

In Japan, a policy of joint ventures has enabled 
the company to establish market positions in 
pharmaceuticals, agrochemicals and specialty chemicals. 

France’s ability to compete on world markets wifi 
continue to depend on coherent international strategies 
laid down by its industrial groups... the kind of strategy 
that we at Rhdne-Poulenc have been applying for years 
through our spreading branches around the world. 






RHONEPDULENC 


rh6ne-poulenc.the creative chemical company woridwide. 
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“IF YOU DO BUSINESS WITH OECD 
COUNTRIES. EASTERN EUROPE AND 
THE DEVELOPING WORLD, AND YOU NEED 
TO KNOW WHAT THE ECONOMIC FUTURE 
MAY HOLD , THE FOLLOWING NEW OECD 
PUBLICATIONS ARE INDISPENSABLE:" 
OECD ECONOMIC OUTLOOK N° 30 
Surveys the latest economic developments in the OECD 
area and, by means of an integrated set of quantitative 
forecasts, assesses prospects up to mid-1983. 

□ December 1981. 168 pages. F3S.00 £3.90 $8.75 
DM18.00 

I | 1982 Subscription (2 issues — July anti December) F96.00 
£ 9.60 US$27.50 DM48.00 

□ INTERNATIONAL INVESTMENT AND 
MULTINATIONAL ENTERPRISES: 

Recent International Direct Investment Trends 
October 1981. 1 08 pages. F46.00 £4.60 US$10.00 
DM23.00 

□ EAST-WEST TRADE: 

Recent Developments in Countertrade October 1981, 
80 pages, F35.00 E3£0 US$7.75 DM1 8XJ0 
"OECD ECONOMIC SURVEYS". 1982 Series 
Just Published Surveys: 

□ FRANCE, 74 pages □ AUSTRALIA. 74 pages 

□ DENMARK, 70 pages □ NEW ZEALAND, 74 pages 
Each Surrey: FI 8.00 £1.80 US$4.00 DM9.00 

Q Subscription to the 1982 Series (20 to 24 Surveys to be 
published): F300.00 £30.00 US$67.00 DM150.00 

□ GEOGRAPHICAL DISTRIBUTION OF FINANCIAL 
FLOWS TO DEVELOPING COUNTRIES: 

Disbursements — Commitments — External Debt — 
Economic Indicators 

January 1982. bilingual (English I French). 240 pages. 
F92.00 E9J20 US$20.00 DM46.00 
For details on “'North -South Technology Transfer: 
The Adjustments Ahead". Technology Transfer 
Between East and West", "Development Co- 
operation: 1981 Review", "OECD Main Economic 
Indicators”. "Interfutures. Facing the Future, 
Mastering tha Probable and Managing The Un- 
predictable" and more than 100 titles published 
every year by the OECD, please see the 

□OECD CATALOGUE OF PUBUCATIONS 

(New edition available in March) 

(You may attach your business card to this fbrmj 
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In Search of Quality 


TJARIS — “I think any company 
JL going into France for the first 
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time would absolutely have to have 
assistance from DATAR to be suc- 
cessfuL” 

This appraisal from an executive 
of the Union Carbide Corp„ which 
recently announced new invest- 
ment plans in association with the 
state-controlled Elf-Aquhaine oil 
group, goes a long way to portray 
France's competent regional devel- 
opment agency. 

With its team of specialized civil 
servants and profess i onals. DA- 
TAR provides potential investors 
wiLh information on different pos- 
sibilities and incentives available 
under the government's regional 
development program. 

But DATAR is not interested in 
attracting *^ust any investment,” 
an official responsible for foreign 
investments cautioned. 

New Technology 

Indeed, foreign investments 
must bring a positive and coherent 
contribution to the overall regional 
development program, which is es- 
sentially aimed at the establish- 
ment of manufacturing facilities, 
particularly in new technology, 
and at the creation of new and per- 
manent jobs, especially in priority 
zones. 

The various incentives offered 
by France, apart from all the 
spadework done by DATAR ex- 
perts, are consistent with the regu- 
lations of the Common Market 
governing financial aid to foreign 
investors, the official maintained 
“France complies with EC rules 
and regulations . . . Our aid system 
is dear and publidy known,” he 
said. 

Regional development aid 
granted by members of the Euro- 
pean Economic Community must 
comply with certain rules such as 
the importance of the population 
concerned, the characteristics of 
the crisis area and ceiling s on di- 
rect financial aid. 

Bernard At tali, the head of DA- 
TAR, said that the government 
was planning to modify the system 
of aids in a bid to simplify and im- 
prove the existing mecnanism. 

Two Criteria 

Under the new system, expected 
to come into force next April, fi- 
nancial aid will be based on two 
criteria — regional employment 
and town p lanning — instead of 
six as at present. 

Aid for redonal employment 
can go up to 20,000 francs per job. 


It is intended to help small opera- 
tions with up to 30 jobs. In the 
case of town planning, the ceding 
will be doubled from the current 
level to 50,000 francs per job, with 
a maximum of 25 percent of the 
investment involved. Mr. Allah 
pointed out that credits earmarked 
this year for such aids were raised 
by 62 percent to 13 billion francs 
from 800 million in 1981. 

The importance of foreign in- 
vestments in France’s industrial 
restructuring process is acknowl- 
edged by the gpvarunent. In the 
last 10 years, foreign investments 
helped to create about 100,000 
jobs in the provinces, 43 percent of 
these by U3. firms, Mr. Auali 
said. 

Last year, 60 foreign firms an- 
nounced plans to invest in France. 
They are expected to create abnont 
12,000 jobs, with 27 firms and 
7,000 jobs involving U.S. enterpris- 
es. 

What is mote, about 60 percent 
of the new investment derisions 
were made during the last six 
months of 1981 — under the So- 
cialist administration — an official 
remarked. 

DATAR officials decline to talk 
about foreign investment projects 
under consideration. “There areno 
less and no more 7 * than a year ago, 
an official said. 

Information 

Apart from government aid, re- 
gional grants and tax reliefs. DA- 
TAR provides potential investors 
with wide-ranggig and invaluable 
information. Tms includes in- 
depth studies for plant locations 
best suited to the project involved, 
labor availability and adaptability, 
training schemes, research centers, 
wages and other hrarerng 

and living costs, schools and uni- 
versities. recreational facilities, and 
soon. 

The agency also supplies data, 
with maps and charts, of the area’s 
transportation network such as 
highways, rati, air, inland water- 
ways and ports, as well as commu- 
nications facilities, utilities and the 
industrial environment. 

Since its establishment neatly 20 
years ago, DATAR has expended 
considerable effort in the provinc- 
es to improve the regional infras- 
tructure, notably in areas of trans- 
portation, communications and 
telecommunications. It has also 
improved the education, training 
and research fatalities, and devel- 
oped industrial zones. 

To help it cany out its assign- 
ment of attracting foreign inves- 


Regional Development 



tors, DATAR has set up 10 over- 
seas units, three of which are in the 
United States — New York, Chi- 
cago and Los Angeles. The others 
are in Japan, West Germany, Brit- 
ain, Spam. Italy, Switzerland and 
Sweden. 

Overseas Branches 

The mission of overseas branch- 
es is to inform potential investors 
in Europe of the advantages of- 
fered by France; which, apart from 


various incentives, include the size 
and growth prospects of its mar- 
ket, its geographical location and 
its privileged position with the Af- 
rican continent and the Middle 
East. 

Information on potential inves- 
tors is relayed immediately to DA- 
TAR headquarters, which, in turn, 
informs other minis tries likely to 
be concerned with the project 
DATAR comes under the authori- 
ty of the Planning Ministry, head- 
ed by Michel Rocard. 


When the talks reach a fairly ad- 
vanced stage and the site is agreed 
upon, the company sends a task 
force for an on-the-spot investiga- 
tion and further talks with the re- 
gional authorities. An average of 
between 12 to IS months elapses 
between the first contact made 
abroad and the final decision. 

Services Free 

“Our job is similar to that of a 
consultant except that our services 


are free of charge,” a DATAR offi- 
cial said. 

Apart from the obvious strict 
confidentiality, potential investors 
now have one extra assurance: the 
often-heard complaints df admin- 
istrative ted tape and bureaucracy 
have been reduced to a minimum. 

"All administrations involved 
have received instructions to that 
effect ... The pile of dossiers on 
government desks has all but dis- 
appeared.” the official said. 

— JACK ABO AF 




■ * ■[***] ’i*' * Bill' 

3 iiT*l 

lTBiiwi i[-Bi it* Mi UiVi*] i j 






[*!f 





exports 

We are exporting 80% of our 
helicopter production, 70% of our 
missiles, 90% of our airplanes, as a 
mark of Quality of our products - 
tailored to market requirements, and 
of our competitive sales policy. 



Societe Nationale IndustrieHe 

^ respofiar aerospatiale 

37, bef de Montmorency - 75781 Paris Codex 16 - Franco 
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FCE is active in 18 key 
-ding countries worldwide 

Paris, 

London, Milan, 

New York - Houston - San Francisco 

representative offices in 
Abidjan, Bangkok, Cairo, Caracas, 
Djakarta, Melbourne, Mexico-City, 

S3o Paulo 

commercial delegates in ‘ 

Bogota, Buenos Aires, Johannesburg, 
Lagos, Peking, Seoul 

in 15 major cities in France 
Bayonne, Bordeaux, Dijon, Grenoble, 

Le Havre, Lille, Limoges, Lyon, Marseille, 
Nancy, Nantes, Roubaix, Rouen, 
Strasbourg, Toulouse 

. in 8 of the largest business centers 
in the Paris peripheral area 
Cergy-Pontoise, Cr&eil, Neuiliy-Levallois, 
Paris-La Defense, Paris-Nord-Le Bianc-Mesnil, 
Rueil-Malmaison,Saint-Quentin-en-YVelines, 
Veiizy-Villacoublay 
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BANQUE FRANCA1SE ^ 
DU COMMERCE EXTERIEUR © 

Head office : 21, boulevard Haussmann, 75427 Paris cedex 09. rel. : (I) 247.47.47 
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Grenoble Rates High 
With Hewlett-Packard 


By Alan TiUier 

RHNOBLE — David Rose. 
V_J general manager of the 
Hewlett-Packard plant in Greno 
, ble, has a stunning view from his 
desk of the snow-capped Alps a 
few kilometers away. *Our plants 
tend to be in attractive places — 
Colorado, California and the like,** 
said Mr. Rose, an En glishman . 
“Grenoble is in the same league. In 
, fact, this area is a bit like Califor- 
nia, with its openness to new ideas. 
It's a bubbling place and there’s 
. lots of innovation here.” 

Hewlett-Packard has bt«n in 
Grenoble since the beginning of 
the 1970s making computer termi- 
nals, computers and repairing 
boards. It is putting up a $1 0-mil- 
lion building* new to the existing 
one in the Grande Place area, a 
new residential and industrial 
complex in the Grenoble suburbs. 
And it has taken an option until 
1985 on a 150-acre site at Lisle 
d’Abeau. a new town for industry 
already functionning next to the 
Lyons airport, an hour’s drive 
from Grenoble. This decision was 
made after the election in May. 

Bill Hewlett, one of the founders 
of the company (50,000 employees 
worldwide, 4,000 products in busi- 
ness, industry, engineering, sci- 
ence, medicine and education) is a 
keen skier, and this coanted some- 
what in h is decision to pick Greno- 
ble. a former site of the Winter 
Olympics. 

Mr. Hewlett and the mayor of 
Grenoble, U.S.-educated engineer 
Hubert Dubedout. hit it off, and 
the result lias been a $40-million 
investments France with £20 em- 
ployees in Grenoble and 220 more 
m the sales force. 

Mr. Hewlett’s love of the slopes 
was not the detenmning factor, of 
course. Grenoble is near Geneva, 
the company s European adminis- 
trative headquarters. Geneva’s in- 
ternational airport and the later 
rapidly, expanding Lyons airport 
provided the means of moving 
large quantities of supplies in and 
out. 

Grenoble had the industrial 
framework for a company like 
Hewlett-Packard, and an excep- 
tional backup with its university 
and specialized higher institutes 
for electronics and computer sci- 
ences. 

Karl Schwarz, then the general 
manager for Hewlett-Packard, said 
of the start-up: “The existence of 
several other large American com- 
panies 'ijuCh : as~Oitcrpillar an d Bee- - 
ton Dickinson provided reas- 
surance that the community had 
the necessary infrastructure to sup- 
port the requirements of multina- 
tional companies- Then the city 
made available a choice pared of 
land. This greatly simplified long- 
range planning as it virtually guar- 
anteed that the company would 
nor have to move because of ex- 
pansion.” Hewlett-Packard is not 
only expanding on its present site 
and at l’lsle d'Abeau but has other 
xects for France. 

-ran co Mariotti, Geneva-based 
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vice president and general mana- 
ger for Europe, says that he wants 
to oepand in France and that the 
Socialist aoyemmem poses no 
problems. The French operation 
had a 1981 turnover of 1.45 billion 
francs, and is closely associated 
with the French Thomson elec- 
tronics group. Growth has been at 
an annual rate of 40 percent, al- 
though this is lower now because 
of the recession. Exports from 
Grenoble run close to 500 milli on 
francs. 

Grenoble is a special investment 
case. Its industrial tradition and its 
leftist political adoring meant that 
until May of last year it remained 
outside the zone of special govern- 
ment aids. It is the kind of city 
that even now is not going to 
receive the SS,000-plus arrange- 
ment for each new job. 

But like many regions In the 
Rhones-AIpes it offers s kills and 
environmental attractions. “There 
is never any difficulty in persuad- 
ing a Parisian to leave the capita] 
for Grenoble,” a Hewlett-Packard 
executive said. There is also the in- 
tellectual stimulus of products 
conceived in Grenoble and mark- 
eted throughout the world. This 
city also has 30,000 students in a 
population of 400,000, six engi- 
neering schools and 450 engineer- 
ing graduates each year. An ad- 
vertisement for a Grenoble job 
draws at least SO replies. 

Hewlett-Packard has been in 
Western Europe for 22 years, and 
the area has become the second- 
largest market after North Ameri- 
ca. As demand for material and 
service grows, Hewlett-Packard in- 
creasingly encourages all its manu- 
facturing plants to develop new 
products. 

Since its opening, Hewlett-Pack- 
ard Grenoble has specialized in 
data collection products. An exec- 
utive explained: '‘Grenoble has a 
worldwide responsibility for 
researching, developing and manu- 
facturing. We have created a whole 
new series of data capture termi- 
nals, starting from zero.” 

Grenoble is both an ideas and 
production center, and a terminal 
developed in Grenoble could be 
luced in Puerto Rico. French 
and Technology Minister 
Jean-Kerre Chevenetaent has been 
in Grenoble to stress the impor- 
tance he attaches to collaboration 
between university and industry. 

The local offices of the BIEN 
(for the Office for the Implanta- 
: tion of New Enterprises), provided 
“invaluable services," in the words 
of a Hewlett-Packard executive, in 
meeting key members of the com- 
munity. BIEN helped smooth legal 
and procedural problems. 

Grenoble provides its own in- 
centives outside of grants from 
DATAR, the national govern- 
ment's regional development agen- 
cy. These are based upon the at- 
traction of scientific and intellectu- 
al skills and the fact that a manu- 
facturing unit in France is well- 
placed for export to the rest of the 
Common Market. last year, 
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Potential Investors Check 
Social, Economic Climate 


EEC Taking a Close Look at French Policies 


By Craig Anderson 

B RUSSELS — French Prime 
Minister Pierre Mauroy will 
face some searching questions 
when he visits the European Com- 
mission here on March 5. 

According to a recent statement 
by the commission, discussions be- 
tween Mr. Mauroy and the 14 
EEC commissioners will concen- 
trate on the “principal aspects of 
the French government’s economic 
and social policies.” The meeting 
will be the latest in a series of in- 
tense consultations between the 
European Commission and the 
Paris administration that have tak- 
en place at all levels sine*- France’s 
new industrial policy began to taim 
effect 

Although several Common Mar- 
ket countries have already ex- 
pressed suspicions that the new 
French measures to aid national 
investment and boost domestic in- 
dustries may be little more than a 
thinly veiled attempt to elbow out 
competition from other EEC coun- 
tries, the Brussels commission has 
maintained a low profile. Never- 
theless, almost daily discussions in 
Paris and Brussels have taken 
place for several months. 

Increasing 'attention is being 
paid to events in France by com- 
mission officials, particularly those 
working in the EEC's competition 
department. The man who is re- 
sponsible for this major field of 
EEC policy, former Dutch Finance 
Minister Frans Andriessen, recent- 
ly paid a surprise visit to Paris fix 
talks with President Francois Mit- 
terrand. 

With the Mitterrand govern- 
ment now preparing its major pro- 
gam to encourage investment in 
France, Mir. Andriessen’s officials 
are keeping a dose watch on devel- 
opments to ensure that the invest 
meat carrots that may be dangled 
to stimulate investment in the 
country do not run contrary to the 
EEC's strict rules on competition. 

Under the Treaty of Rome, 
which serves as the basis of Com- 
mon Market law, state aids are of- 
ficially prohibited, whatever their 
purpose. In the present economic 
cl im a t e, however, the commission 
knows that it has to be flexible in 
tins rule. 


an important policy speech 
’, Mr. Andriessen stated 
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“Put a Lyon in your company? 

Join us. Being ourselves Chief Executives, we can easily imagine the first ques- 
tion you ask when you think of attacking European markets : “From where do I start T 

We have created ADERLY to give you the answer 

You want a cost-effective base in a dynamic and future minded city strategically 
located, served by a well-otganized urban infrastructure, backed by the city services of a 
growing industrial and commercial centre. 

We have the answers to all these questions and all the needed precise feds and 
accurate statistics. lyon, Fiance’s second city has been sharpening its teeth and daws for 
a num ber of years now, and today offers an impressive range of plus-points for the company 
that’s going places. 

We madp a dear and concise dossier out of them which you will find worth 
reading. Ask for your copy. 

ADERLY / FRANCE 


Association pour le D£vdoppemem 
Eoonomique tie la Region hfonmisc 

TO, rue de U Bourse, M289 Lyon Cain I FRANCE 
Tel. Ml.iJ (7) 8H.IU.1Q - Trie* JKW28 Cwomm Lyon 
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“Lyon, the most cost-effective way of reaching the French and South European markets." 
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that certain types of state aids 
would be looked upon favorably 
by the commission. These included 
government schemes to help 
finance energy conservation mea- 
sures or action by firms to combat 
the environmental consequences of 
their activities. State aids ha the 
field of research and development 
— particularly in the Fast-expand- 
ing areas of biotechnology and mi- 
croelectronics — would also be 
treated more tolerantly by the 
c ommissio n 

Mr. Andriessen underlined at 
the same time, however, that the 
commission intended to crack 
down on unauthorized state aids, 
and evidence of this tougher stand 
is already emerging. Last year, the 
commission launched more inves- 
tigations than ever before into na- 
tional subsidy schemes for indus- 
try. 

The EEC Commission's newly 
published work program for 1982 
states ***** “the commission sup- 


ports aid for advanced technology, 
research and development, energy 
and raw materials savings and en- 
vironmental protection, provided 
the aids are really necessary and 
the investment depends on them. 
But the commission is planning to 
scrutinize them more strictly since, 
although they do help to make Eu- 
ropean industry more competitive 
in the world, they can cause sub- 
stantial distortions in the internal 
market." 

The plans of the French admin- 
istration will therefore have to un- 
dergo full-scale vetting by the com- 
mission if Mr. Mitterrand is to 
avoid confrontation with the EEC 
authorities. As specific techniques 
on how to stimulate investment are 
decided upon, the Paiis-Bnissds 
negotiations are likely to intensify 
and may become increasingly con- 
troversial. 

Commission officials underline 
that the lack bf any detailed pro- 
posals from France makes it im- 
possible at this stage to jndge 


whether the country's plans will 
run contrary to the competition 
rules. 

President Mitterrand has 
stressed in recent months that 
France will stick by its treaty obli- 
gations in implementing its indus- 
trial program. Observers in other 
EEC member states are not so 
sure. 

The president of West Germa- 
ny’s Bundesbank, Karl Otto Poehl, 
recently described the French pro- 
gram as “contrary to the spirit and 
the letter of the Rome Treaty." 
Dearly, therefore, there is mount- 
ing pressure on the commission to 
examine every element of the plans 
with a fine-tooth comb. 

As a result, the French adminis- 
tration has little alternative besides 
involving the commission as a “si- 
lent partner” at every state of de- 
velopment of the new industrial 
strategy. Failure to accept this 
fact, as Mr. Mitterrand knows, can 
only lead to a major dash between 
Pans and Brussels. 


(Continued from Page 7S) 
executives. "Foreign investors, 
who own some 20 percent of the 
nationalized firms and banks, are 
entitled to ask what is going to 
protect them from further nation- 
alizations in the future,” Mr. Wel- 
ten said. 

Foreign banks in France, which 
barely slipped through the net of 
nationalizations, are not expected 
to venture into further expansion 
for some time, a U.S. banker said. 

Herve de Cramoy. general man- 
ager for Midland Bank Ltd., re- 
marked that France bad always 
treated foreign banks with “great 
correctness.” and that they would 
continue to play a positive role. 

Another complaint expressed by 
several foreign participants at the 
conference involved the French 
personal income tax system, which 
also touches revenues generated 
abroad. A corporate executive said 
that it was a real drawback that 
often weighed heavily in the choice 
of a country, especially if a compa- 
ny wants to set up its European 
headquaiers. 

The business tax. inherited from 
the previous administration, is also 
seen as a negative factor, given its 
direct impact on production costs. 
Ford France, which recently an- 
nounced a major new investment, 
is particularly nun by the business 
tax. according to its president. Ru- 
dolph H. Boniface. 


He pointed out that the tax was 
expected to boost the cost for each 
automatic transmission produced 
at the company's Bordeaux unit by 
about 3.8 percent this year from 
1.1 percent in 1980. 

why did Ford select France for 
its new investment? “We had been 
more than satisfied with the per- 

innffaKinnuitnrfiiiniiinaiiiKiiinnHifiHra 

T have observed that 
this government is 
sincerely making ’ an 
effort to attract 
investment. 
iQiuMnHiiniiuiBiHiiimnmumiiiinniimiia 

Forman ce of our existing Bordeaux 
operations ... The quality of the 
production was exemplary and we 
enjoyed a strife-free relationship 
with our work force and all gov- 
ernment entities,” Mr. Boniface 
said. 

“Although I join the ranks or 
those concerned about the possible 
negative impact of some of the 
government's new measures, I 
have observed that this govern- 
ment is sincerely making a concert- 
ed. sincere and creative effort to 
attract foreign investment," he 
added. 
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Lloyds Bank- 

services for corporate 
investment and banking 

inFrance 


Corporations operating in France, 
or planning to set up or expand 
business there, have access ro the. 
services, skills, experience and strength 
worldwide of Lloyds Bank International 
though our subsidiary in Paris. 

Because we have over seventy years’ experience in 
France and specialise now more than ever in corporate 
banking, we recognise the opportunities France affords 
as a major European market and base; we provide support 
in key areas of financing and investment both in local and 
in foreign currencies, from working capital to project and 
asset finance. 

Because too we are integrated as a commercial and 

Lloyds Bank 
International 

EUROPEAN NETWORK: BELGIUM, FRANCE GERMANY. ITALY. LIECHENSTEIN, 
MONACO. THE NETHERLANDS. PORTUGAL STAIN. SWITZERLAND. USSR.. 
ITNITED KINGDOM AND CHANNEL ISLANDS. 




merchant bank internationally, 
conducting business in over a 
hundred countries, we extend a wide 
range of international banking sendees 
to corporations in France Finance of 
trade and foreign exchange are specialities. 

So whenever you deal with us in France - 

• You lock into a geographic network and range of 
services matching the best 

• You tap a fond of expertise and reserve of 
knowledge second to none 

• You secure the fast and sure response that gives 
you the edge 

A fresh approach-to international banking. 

For further information, please contact: 

Peter M. R. d’Adhemar, Chief Manages; or 
Jean-Louis Mesnil, Depury Manager 
Lloyds Bank International (France) Limited 
43 Boulevard des Capucines 75002 Paris 
Tel: 261 5125 telex: 210097 

or any branch of Lloyds Bank worldwide. 
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Arabs Reduce Flow of 

% Linda Bemier to remain anonymous, “there is m 


New Investments 


P ARIS — The election of a So- 
cialist government came 


somewhat as a surprise to many 
oil-rich Arabs who during the last 
few years have been investing bil- 
lions of francs in real estate and 
banks and, to a limited extent, in 
stocks and industrial ventures in 
France. 

The elections, coupled with 
what is seen as an uncertain econo- 
my resulting from Socialist policies 
as well as investment competition 
from abroad, have slowed Arab in- 
vestment in France considerably, 
according to knowledgeable bank- 
ers, investment advisers and ana- 
lysts. 

There has beta no significant di- 
sinvestment or removal of petro- 
money from France. But, as Luci- 
en Dahdah, a director of the Mid- 
dle East Economic Digest 
(MEED), said, “there has beat a 
small hold on new investment.” 

A Saudi farm investment near 
Nice, for example, was postponed 
because of the change in govern- 
ment, as was the planned Sau di- 
Kuwaiti takeover of a bank in Par- 
is, according to a banker who 
asked not to he identified. 

■Some Concern' 


to remain anonymous, “there is no 
question that there is pessimism 
about strengthening the French 
economy in the medium-term. The 
first priority today is employment, 
not growth, nor strengthening the 
franc and balance of payments. 
There has been a fundamental 
philosophical change. The goals of 
the investor and the government 
are incompatible.” 

Special Efforts 


some bankers noted, most of these 


deposits are in foreign currencies, 
which can be withdrawn at any 


The government, conscious that 
its economic program might scare 
away existing or potential invest- 
ment from abroad, has made spe- 
cial efforts to convince foreign 
investors that the new economic 
program will not be disadvanta- 
geous to them. 

To encourage Arab investment 
in French stocks and bonds, for 
example, the government recently 
signed agreements with Kuwait 
and Saudi Arabia, as with other 
countries, that will abolish the 25- 
percent withholding tax on interest 
earned from stocks and bonds. 
The government has also reduced 
the tax from 38 percent to 5 per- 
cent on interest accrued from do- 
mestic franc holdings of nonresi- 
dents. 


- Mr. Dahdah, formerly a foreign 
minister of Lebanon and head of a 
large Arab investment Firm, said 
that "there was some concern in 
the beginning [of the new adminis- 
tration] because these Arab coun- 
tries are conservative and they 
were used to dealing with a con- 
servative government.” 

, Among some of the concerns of 


According to one banker, most 
Arab investors have been “more or 


less reassured by the government 
and feel politics nave been more to 
the center than they had expect- 
ed." Other analysts, however, be- 
lieve more time is needed to per- 
suade investors that the economic 
climate in France will continue to 
be attractive to them. 

What should encourage Arab 
investors is that contracts between 
Arab states and French companies 
have substantially increased since 
May, 1981, said Mr. Dahdah of 


Arabs investors are the stability of 
the franc and the possibility of an- 


the franc and the possibility of an- 
other devaluation, fiscal measures 
such as the wealth tax. the nation- 
alization of major industries and 
banks, and the possibility of gov- 
ernment intervention and restric- 
tion of free competition. 

; Another concern of Arab inves- 
tors is French foreign policy in the 
Middle East. Although there was 
some apprehension because of past 
statements and sympathies that a 
Socialist government would adopt 


May, IS 
MEED. 


a pro-Israel policy, so far analysts 
say the feeling is that France has 


say the feeling is that France has 
adopted a balanced policy. 

; Both French government offi- 
cials and representatives of Arab 
interests, of course, deny repons 
that there has been Arab pressure 
bn French policy in the Middle 
East But many do not deny the 
negative effect on Arab investment 
that a perceived pro-Israel policy 
Would have. - 

! According to an important Arab 
investment adviser, who preferred 


Arab investment in France, 
while estimated at several billion 
dollars, is still not as i m p o rtant , as 
in the United Stales and other 
countries. And if there is currently 
little investment activity in France, 
said Talat Othman, general mana- 
ger of the A1 Saudi Bank in Paris, 
it is perhaps because investment 
prospects in the United States and 
the Far East are far more attrac- 
tive. 


Banking Activities 

Arab banking activities in 
France, for the most part, have 
been con tinuing as usuaL 
Total nonresident deposits in 
French banks have even incresascd 
— from 56.5 billion francs from 
January to November, 1980, to 76 
billion francs from January to No- 
vember, 1981 — according to the 
Banque de France. Of course, as 


time. 

Officials at the Arab banking 
consortia Union de Banqnes Ar- 
abes et Francaises (UBAF) and 
Banque Arabe et Internationale 
d'lnvestissement (BAD), which 
have been operating with French 
nationalized banks for years, say 
further that nationalizations will 
not affect them. Officials at private 
Arab banks say that as long as the 
laws of the free market are respect- 
ed they also win be unaffected. 

A few banks, such as the Basque 
Arabe Privee and the Saudi Euro- 
pean Bank have increased their 
capitalization since the Socialist 
victory — the former from 15 mil- 
lion to 30 million francs, the latter 
from 510 million to 520 million. 

As for lending activities, 
“France is still one of the 10 best 
credits in the world,” said Robert' 
Sursock, vice president of the 
BAIL 

If there had been a slowdown in 
French note issues, said a banker 
who asked not to be identified, "it 
was primarily because there was 
concern that the franc will be de- 
valued" 

There are those who say that 
France's push to become a leading 
financial center came to a halt 
when the Socialists took office. 
They point out that not one Arab 
bank was established in Paris last 
year while three were established 
both in 1980 and 1979, bringing 
the total number of Arab banks to 
33, with a capital stock of about 55 
billion francs, according to the 
Banque de France: 

Others, however, say that the 
market for Arab banks might be 
saturated and that existing French 
credit laws have always precluded 
France from becoming a leading 
financial center. 

While Arab investment in 
French stocks and industrial ven- 
tures has slowed down — one rea- 
son, some say, is that the most in- 
teresting investments for them 
have been nationalized — they 
have never been si gnifican t 

What has been more significant 
is Arab investment in real estate; 
which has also slowed considera- 
bly. Purchases of luxury apart- 
ments in Paris and villas on the 
Cote d'Azur have come to a virtual 
standstill, and there have even 
been a few sales, according to real 
estate experts. 

Paul Masse, director of the cen- 
ter of real estate analysis and fore- 
casts, CAPEM, in Paris, blames 
the poor real estate market on the 
lack of confidence in the govern- 


ment and certain of its economic 
measures. 

"For the moment,” said Michael 
Fagot of the French association of 


indusfrid-Secfor Jobs Created by Investment From Abroad 


red estate agents, FNAIM, “it's 
wait and see: 


According to some investment 
advisers, however, cow is the time 
to buy real estate, particulaiy for 
those holding doHais, or petrodol- 
lars. With the exchange rate at 
about six francs to the dollar and a 
very soft real estate market, prop- 
erties are 40 to 50 perce n t cheaper 
than they were two years ago, a 
banker said. 

As for wealth taxes, he noted 
that they exist in other Western 
European countries and are often 
higher than in France. "What is a 
10,000-franc tax to someone who 
can afford a 5-miIEon-fraiic prop- 
erty, or a 60, 000-franc tax on a 10- 
minion-franc property?” he asked. 
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Rank Xerox Lets Its Money Ride on the Industrial North 


L ILLE — Rank Xerox is stick- 
ing with an mthstriatumver- 


JL/ ing with an industrial-univer- 
sity region, the north of France, 
winch now has the added benefit 
of having the longtime mayor ctf 
Lille, Pierre Mauroy, as the prime 
minister of France. 

Mr. Mauroy is not handing out 
large sums of extra francs to those 
wishing to set up or expand in his 
area, but “good citizens*’ tike Rank 
Xerox csiahhahcd in Liflc since the 
early 1970s see their dossiers and 
demands quickly ap proved. 

The result is that the U.S. -Brit- 
ish office equipment giant is 
p ump ing another 100 million 
francs into investment in the Lille 
area, a derision taken late last 
year, well after the French elec- 
tions. The company is gang to 
convert its plant, currently en- 
gaged in repairing copiers and 
other office equipment, into 
France’s first joint production unit 
for electronic typewriters and off- 
ice automation. 

For the regional authorities, it 
means that the 700 jobs at Rank 
Xerox, I -file, will be protected. Far 
the national gov ernment, it means 
that the growing national trade 
deficit in office equipment and au- 
tomation will be reduced. This def- 
icit has reached 2 billion francs, 
and risked tripling by 1985. For 
the company, it means generous 
start-up aid, the rfiim* to a 

large interior market and the possi- 
bility to compete with Olivetti on a 
European scale: 

Above all, the French govern- 
ment's plan to encourage the 
whole office automation equip- 
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launch Lille as a center for office 
automation. 

The Giscard and Mitterrand 
governments sought to help this 
sector, and Rank Xerox says: "We 
are naturally interested in partici- 
pating in this officially-supported 


year growth in France, where the 
latest animal turnover wax 2J3 bu- 
tton francs. 

Michel Ddebarre, chief official 
at the LiBe city hall and a hading 
aide of Prime Minister Mwaroy. 
said: “This one went Hm 
quickly both here and at the Ma- 
ugnon (the prime ministers office}, 
untike some dossiers." - - - v j 

He added that the UUe redan 
had been picked over the Nether- 
lands for me original RankXorei 
investment because of quick ded- 
slon-making and (he appeal at m 
industrial framework comttoed 
with t he presence of 50,000 Mo- 
dems, many of them in etaattnics 
and similar Adds. 

Lille and other developed 
French regions continue to stress 
these attractions as EEC ralesfindt 
total cash aids to avoid cutthhxtt 
competition between c oun tries 
But there is atiU room fbr 
maneuver within the Knott, nota- 
bly the retraining of workers, add 


This time, the company has not 


had European Economic Commu- 
nity credits, but French credits 


New Rank Xerox plant at NeuviUe-cn--FcTrain 


meat sector meshes with that of 
Rank Xerox for a new European 
factory to produce a range of new 
products for the French, West 
German and other expanding 
West European markets. The com- 
pany wants to produce not only 
electronic typewriters, but floppy 
disc items, printers, 820 small com- 
puters ana more. There will be 
continued imports of components 
from Texas and California after 
the spring launching of the new 
LiBe plant, but from 1983 produc- 
tion will be locaL 


Bernard Fournier, who is in 


charge of Rank Xerox operations 
in France, said: “We decided to 


in France, stud: “We decided to 
move into France in 1972 and 
chose Lille for a number of rea- 
sons. It is a highly industrial region 
with many skilled workers. It is 
near the ports, has daily flights to 
Britain, where we have a large op- 


eration, and is also near to Hol- 
land, where we have another. The 
presence of a major university is 
always an attraction for a compa- 
ny such as ours." 

Ullc general manager Louis 
Couque explained that DATAR, 
the government’s regional develop- 
ment agency, gave an 8-percent re- 
fund on the investment, help with 
worker training and concessions 
with the license tax. It meant 10 
million francs worth of aid for a 
total investment or 60 million 
francs. 

The plant worked well for some 
years as a refurbishing center for 
Europe, but eventually business 
declined as sales matched rentals, 
office material generally became 
more solid and repairs were under- 
taken locally. It looked as though 
the Lille workforce would be cut 
in half —whence the decision to re- 


have been more generous than be- 
fore. The new typewriter-office au- 
tomation plant will cost about 100 
million francs. In return for this 
commitment. Rank Xerox wiD 
receive 40 million francs worth of 
low-cost credits from the state-con- 
trolled Credit National bank, and 
3 million francs worth per year of 
exemption-delay with the license 
tax. Also included are the same 
government aid for professional 
training and various aids far ex- 


training and various aids tar ex- 
port. The government realizes that 
Rank Xerox and other foreign con- 


cerns are interested both in the 
large internal market and in neigh- 
boring countries. 

This corresponds again to the 


the French win be picking ub part 
of this tab with Rank XeroxYlat- 


French policy for not only the “re- 
capturing" of the internal market 
in the face of foreign competition 
but. as Foreign Trade Minister Mi- 
chel Jobert points out, "the recap- 
turing of the European market by 
Europeans." Rank Xerox is not 
European, but it is regarded as 
such when it mounts and expands 
an operation such as UUe. 

The company was impressed by 
the speed with which the stamp of 
approval was given. It hopes thus 
to maintain its recent 15-percem-a- 


of this tab with Rank Xerox j lat- 
est investment. 

With the textile industry shedd- 
ing 4,000 to 5,000 workers a year, 
Lille and its region are more than 
open to foreign investment, "Wc 
have no reticence aver any invoi- 
ment" said M. Ddebarre. who 
handles all investment matters in 
an area with a population. ot U 
million. "The Socialist victory on 
May 10 should not be a pretext 
against investment. We. are ready 
to consider any dosser." 

— ALANTILUER 


Building - Civil Works - Offshore 



The general contractor 
who thrives on challenges 


Bouygues is a leader in its profession 
as regards its evolution potential and 
high-quality performance. 

Bouygues is primarily a workforce of 
25 JKK) people, including 4.000 
engineers and technicians responsible 
for engineering and construction. 
Bouygues" well-founded reputation 
has been acquired via the impressive 
projects completed worldwide. 
High-level, innovative technology, 
high-quality, on-time. within budget 
performance, its sound financial 
status, its impetus to meet challenges 
and its capacity for work on an 
international scale are all factors 
enabling Bouygues to master the 
design and construction expertise of 
increasingly complex projects in a 
wide spectrum of activities. 


Bouygues is primarily a strong team 
of determined, responsible men. who 
design, prepare and build the major 
projects of our Age. 

Bouygues is also an extremely sound 
organization, highly efficient on all 
levels: 

project design 
definition of methods 
scientific research 
electronic data processing 
construction 


The choice of the must suitable . 
equipment gives our clients an . -I 
optimum guarantee of high-quality V' 
performance and reliability. ’ . ' ' ~ 

Above all. the firm at tach me rH 
Bouygues personnel to the lift? ofjfc 
company and their pride in 
accomplishing projects both in France 
and abroad ensure success in every. v , 
undertaking. 


PROJECTS IN FRANCE AND THROUGHOUT THE WORLD: 

AFRICA: Cameroon. Congo. Ivory Coast, Morocco. Nigeria. Tanzania. 
MIDDLE EAST: Saudi Arabia. Bahrain. Iraq. Kuweit. Syria. 

LATIN AMERICA: Mexico. Peru. Venezuela- 
ASIA: Indonesia 


BOUYGUES GROUP 
Turnover (tax inclusive) 

In Millions of US dollars*; 


1980 

1981 

1982 

(forecast) 

U24 

1,826 

2,522 






* Based on Dwcmbvr 31. IVS1 
EKChann.' rate : S t = 5.74S FF 
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Izumo: Wild Duck and Japan’s Shinto Shrine 




Josephine Louis in the Garden Room of Winfield House. 


Bofcio Lounnca, Ha New York Tar 


By Henry Scon Stokes 

New York Tims Service 

I ZUMO, Japan — One of the 
best-kept “secrets" from for- 
eigners is that there are two quite 
different Japans. The first, like the 
Tokyo region, is dotted with facto- 
ries, crisscrossed by bullet trains 
and ultramodern in appearance. 
The other is north of the east-west 
mountainous backbone of the 
main island of Honshu and faces 
the Korean peninsula. In tins Ja- 
pan there is little industry and the 
people are slow of pace, especially 

m winter. And whiter, when the 
wild dude that is the specialty of 
the region appears on the tables of 
the country inns, is the time for a 
gourmet tour. 

Few foreigners visit this part of 
Japan because there's not much to 
see — with one great exception. At 
Izumo there is the Shinto shrine 

dedicated to 'Okuninushi-no-rmko- 
to, a deity traditionary thought to 
have introduced medicine, sen col- 


A Fresh Look for Winfield House 


tuxe (raising of sOkwarms) and ag- 
ricnlmre. The 


By Steven Rartner 

New York Times Service 

ONDON — The official headquarters of the 
/ United States ambassador to the Court of SL 


James's is an imposing, modem and boxy structure 

of the fashionable 


hi 

‘••a 


■ 


r-V-. 


on Grosvenor Square, in the heart 
West End. In reality, however, vast amounts of em- 
bassy business are transacted about one mile to the 
north during an array of social events held at a state- 
ly, Georgian-style residence called Winfield House. 

Winfield House has been refurbished through the 
years, both to mitigate the effects of the entertaining 
and to reflect the tastes of changing occupants. 

Thix. the three-story, 35-room mansion is again 
bong refurbished, in part becanse of the arrival of 
Ambassador John J. Louis Jr. and his wife, 
Josephine, a couple from Wmnetka, DL Louis served 
as chairman of Combined rn m m n n iwuinnn Tar, and 
. is a relative of principals in the Johnson Wax Co. A 
$160,000 effort, underwritten by the U.S. govern- 
ment, is now under way to refurbish the first-floor 
public rooms; the Lotuses are spending an undis- 
closed sum on the private areas. 

“Redoing the bouse took quite a bit of tune,” Mis. 
Louis said over tea in the Garden Room, the man- 
sion’s principal entertaining space. The roan is nota- 
ble for its 18th-century Chinese wallpaper, which 
once hung in Townley Hall in Ireland. 

Whai has made the redecorating effort by die 
Louises a bit different in die diplomatic world is the 
involvement of two well-known designers. 

Twelve years ago, Walter H. Annenberg, the pub- 
lisher, spent $950,000 of his own money and $50,000 
of the government's to renovate the house. A key fig- 
ure an the design team was Ted Graber, who has 
worked more recently with Nancy Reagan in rede- 
corating the White House private quartos. 

Once again, Graber has been involved in refurbish- 
ing Winfield House, this time as a consultant. It was 


Vatican Flans Nuclear Shelter for library 


The Associated Press 

VATICAN CITY — The Vatican wffl begin build- 
ing its first bomb shelter in June to protect its price- 
less library collection against possible nuclear attack. 
The Rev. Aifons Stickler, bead of the Vatican li- 
brary, said the shelter also will protea the 70,000 
precious manuscripts and more than a milli on books 
from earthquakes. The 18-foot-deep shelter wStt be 
built in the courtyard of the library site in Vatican 
City, he said. The S1.6-mfllion cost will be financed 
by a loan from the West German episcopate, he said. 


his advice that led Mrs. Louis not to make 
changes in the five public rooms. 

Since the Louises began their tenure last May, 
more than 1,000 guests a month have been guests at 
breakfasts, luncheons, teas, receptions and dinners. 

Far the current remodeling, Mrs. Louis brought in 
Dudley Poplach, a South African who has master- 
minded renovations at the Prince and Princess of 
Wales’ estate, Hrghgrove, in the Cotswolds. 

In his design, Graber chose a different but tradi- 
tional motif for nearly every room. Far example, the 
Gold Room is in the style of Lours XV, with lots of 
gilded furniture. The State Dining Room is Georgian 
and filled with mahogany furniture, including a pair 
of George Iff bambe dusts by Pierre Langloise. The 
Reception Hall is dominated by four large painted 
columns and an enormous Regency chandelier. 

Under Mrs. Louis's direction, perhaps the most 
substantial change in the public rooms has been in 
the' art selection. Annenberg decorated the residence 
with works from his own collection and paintings by 
such artists as Renoir, Toulouse-Lautrec and Monet 
Past residents of Winfield House have borrowed 
their art collections, and the Louises, too, have bor- 
rowed, in their case from WHdeastem A Co. At the 
suggestion of Poplach, Max Harari, the bead of W3- 
d eastern's London office, invited the Louises to visit 
the New Bond Street gallery. There, they chose 13 
paintings, mostly from the 18th and 19th centuries. 

The Louises' favorite is “Glaqon sur TOxse," a 1908 
senri- Impressionist work by Gustave Lcdsean. It 
hangs over the fireplace in the family dining room, a 
cozy paneled room painted in green and white. 

“Obviously, we couldn't immobilize $2 milKo n or 
$3 milli on of pictures on loan,** Harari said. But he 
added that the paintings selected for Winfield House 
would “not be sold while the Louises are there.” 
Winfield House was built in 3937 by Barbara Hut- 
tot, the U.S. heiress to the Woolworth fortune. The 
name came from that of her maternal grandfather, 
Frank Winfield Woolworth. 

In 1946, she donated the mansion to the UJ5. gov- 
ernment, but because war-related shortages slowed its 
initial reoovatioo to a snaxTs pace, the first ambassa- 
dor did not move in until 1954. 

The residence occupies 1216 acres of Crown proper- 
the site of a villa built in 1825 by the Marquis of 
[ertford. Its grounds comprised the 472 acres now 
known as Regent's park. The. villa burned in 1936. 

- MrS-'Louis has also supervised worif on two upper 
floors, where she brightened rooms die considered 
somber. “I like roams a bit brighter and chee ri er." 
Mrs. Louis said. “Tm a color gjrL” 


shrine, a landmark 
site of Japanese civilization dating 
to at least the seventh century, ana 
probably a good bit eazfier, con- 
tains buildings constructed mostly 
around 1874; the main shrine, 
which is surrounded by a double 
wooden fence, dates from 1744. 


Provincial Cnisine 


s 


For those who wish to inspect 
the shrine, visit the local ryokon, or 
traditional inn, and eat some of 
the best food in the land — as in 
France, the good cuisine is found 
in the provinces — the procedure 
is simple. TaT - a plane from To- 
kyo to Izumo airport, a journey 
that lasts just over an honr. and a 
25-minute cab ride or somewhat- 
longer bus trip (cabs cost dose to 
$20 for tberide) to Izumo village. 

Shinto — literally, “the way of 
the gods" — is to the outsider an 
astonishing mixture of the sacred 
and the profane. On the spacious 
grounds of the Trunin shrine, just 
to one tide of the avenue of aged 
pines that leads to one of Japan's 
holiest places, the priests have 
parked a big, black steam locomo- 
tive, a venerable workhorse of the 
first industrial revolution in Asia. 
The locomotive is set there to at- 
tract children, but adults- also 
s warm into its cab. polling at its 
leveis and murmuring in delight. 

Shinto, a religion that lacks dog- 
ma or even holy writ, is very much 
a force to be reckoned with. N ear- 
80 nrflhoa Japanese swarmed to 
local shrine* on New Year’s 
Day lids year. Shinto is a religion 
that stresses such observances and 
it judges mankind by the criterion 
of works, not faith, like some 
branches of Christianity. 

At Izumo one walks up the ave- 
nue of pines — the locomotive is 
parked on the left —and arrives in 
the shrine compound facing a 
prayer hall; the hall is impossible 
to miss becanse an enormous shi- 
menawc, or sacred rope; is fastened 
to its front Turn left at the rope 
and enter the concrete budding, 
not a great beauty, that houses an 



Tbe roofs of the main shrine. 


ary. but at Izumo the tradition is 
more flexible, less mysterious, alto- 
gether more friendly. One has a 
close view of a shrine that marks 
the place of origin of the Japanese 
people, according to eighth-centu- 
ry chronicles. The chronicles de- 
note Izumo as the habitation of the 
entire pantheon of Shinto gods, 
numbering many millions accord- 
ing to some accounts. 

From Izumo it's a short ride on 
a slow train along the northern 
shores of Shinji Lake to Matsue, 
the “little Kyoto” of the region. 
The best place to stay is the Mi- 

nami-kan, a ryokon that dates to 
1889. The food is probably as good 
as one can get at the price — $145 
for two for an overnight stay with 
two astonishing meals — anywhere 
in Japan. 

A recent dinner there included 
an array of sea bream stuffed with 
barley, lightly cured whitebait 
served sashimi style, and a fish 
wrapped in a brown paper pared 
and tied with string before cook- 
ing. 

A place to visit in Matsue — in 
addition to the. towering wooden 
castle, a rare structure not de- 
stroyed by U.S. firebomb raids in 
1944 and 1945, unlike almost all 
castles in the rest of Japan — is a 
museum devoted to Lafcadio 
Hearn (1850-1906), a British jour- 
nalist who settled in the United 
States for 20 years, went to Japan 
in 1890 and made it his adopted 
borne. The journalist and universi- 
ty professor — who became a Jap- 


anese citizen and took the name 
Yakuxno Koisumi — was probably 
the first Western visitor to explore 
the region around Izumo. 

Hearn accomplished his dream 
of finding a home in Japan, after 
restless wandering in toe United 
States, but he also earned the deep 
admiration of the Japanese; be is 
venerated to the point where each 
tiny souvenir — his monocle, the 
trousers he wore, his last letter — 
is prized. 

Another stopping place, about 
10 miles west of Matsue, is a samu- 
rai inn dating to the feudal Edo 
period. At the Yagumo Honjin, the 
ixxn of the Eight Clouds, they serve 
the seasonal specialty, wild duck. 
A visitor is escorted into an inner 
room of the vast, rambling inn. 
There the duck is brought on- 
cooked in a dish, sliced in fine 
pieces, a charcoal burner is set out 
and a big abalone sheet placed o a 
top. A fine stock is poured into the 
shell, where the visitor cocks the 
duck — supplied by hunters from 
the snow-covered mountains above 
the lake — and assorted greens. 
Tbe duck lunch for two cost $64. 
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office and a museum with a collec- 
tion of samurai swords. 

The obligatory ritual that 
precedes a visit to tbe inner shrine 
— it can be seen dearly, towering 
up -to the height of a seven- story 
binlding — is short and simple. 
One removes his overcoat and a 
young woman attendant puts a 
white vestment over one's shoul- 
ders, a kind of doctor’s coat in 
Western eyes. Then one stands by 
a running tap and dips one’s hands 
briefly into the water over a sprig 
of freshly cut pine. 

A priest then conducts one 
toward tbe sanctuary, a wooden 
structure marked by chigi, huge 
beams that stick aslant into the sky 
from tire roof of tbe budding. Be- 
hind die sanctuary is a pine-cov- 
ered hfll known as Mount Yaku- 
mo, the Mountain of Eight Clouds. 
The 300-foot peak is considered as 
holy as tbe innermost shrine itself 
and no visitors are allowed to set 
foot there. 

The purification ceremony that 
follows is a rare omerienoe. A 
priest in full robes and shiny black 
hat stands is tbe West Corridor 
and waves a wand toward tbe 
shrine. White strips of paper in- 
scribed with Shinto symbols are at- 
tached to the wand; they flutter as 
he moves. After chanting -a spell 
and a prayer he turns and waves 
the wand toward the visitor. The 
visitor next places a sprig of sakaki 
(“sacred tree,” Gey era japonica) 
on a low altar under an eight- 
legged gate, stands back, claps 
four times and bows for a moment. 


Behind, in the East Corridor a few 
yards away, another attendant 
waits with a cup of sake. She bolds 
a kettle or the rice wine and pours 
it into an imgfoyrtri porcelain cup 
in the visitor’s hands. The correct 
response is to drink up in one 
swoop — then to receive the cup, 
wrapped in white paper, as a sou- 
venir. The whole ceremony lasts no 
more than five minutes. 

Then a visitor is free to roam be- 
tween the Inner Fence and the 
Sacred Fence, over a pebbled com- 
pound with Oat grayish stones 
dominated by the sanctuary, the 
chigi striking up into gray winter 
skies. 

Izumo is one of the holiest 
places in the land, second only to 
tiie grand shrine at lse. where the 
emperor worships his legendary 
ancestor, Amaterasu Omikami, the 
sun goddess. At lse no secular visi- 
tors are allowed inside tbe sanctn- 


switxerujvd 


FACTORY AND 


INDUSTRIAL LAND 


FOB SALE 


Between Blame and Basle, approx. 
1/100 sq.cn. manufacturing spaas, 
warehousing and offices with 
20,000 sq.cn. [and adjoining ready 
for development. Indudes conces- 
sion an electric generating plait. 
for dWadt, pt vote write te 


Office Comptdbi* W. W annier SA, 
Awl d» la Sente 5, CK-3800 It el - n t . 



INVESTMENT 

ADVISORS 


FREE BOOK: Worldwide Investments in fho U$A 


Learn why Europeans enjoy exceptional earnings in U.S. Real 
Estate. Many earn 35% to over 100% per annum. 


This creates an opportunity for you, as an advisor, to earn over 
$1 00,000 U.S. part time or more than double this amount full 
time per year. Our free book shows how you can sell, almost 
automatically, using our unique FARM METHOD. 


Our free information does not only describe this method for 
you in full detail, but also another foolproof method, our 
unique leverage method. Using this method, others do all the 
work for you! 


Our firm coordinates all real estate activities. This includes, 
acquisition, development, management, and sales. We have a 
proven international track record of over 20 years. 


If we receive your reply by March TO, 1982 we will also 
indude the eyeopening report: -“Gold in U.S. Real Estate”. 


(f you are qualified to be our representative and seek substan- 
tial earnings the sure way, write today to: 


American Developers Representative, Inc. 

1 0850 Wilshire Boulevard, Suite 750 
Los Angeles, California 90024 U.S.A. 

Telex: 1 9-4922 Amkmd/LSA U.SA. (A.D.R.). 


INTERNATION At SEAL ESTATE 


} 



“II ROCHER 


PORTUNITY ON 
OE MONACO” 


Private residence with character, on about 
100 k tfiu fond, duplex, in the very Start of 
Monaco, dose to the Prince's Palace. 


ESTATE 

AS comforti end luxurious fixtures 


Price: ff. 2JO&000. In fo rmation. . 

M. HaMm, 50 HAKIM DGVELOPMNL 43 BddlfalA 
fWNOPAUnr OF MONACO. Tab (93) 5033-42. 



6% AND SMOOTH 
SELLING. 

Cline's Landing, Texas Gulf 
Coast condominiums by che 
most experienced resort 
developer m the Southwest, 
offeisa hill 6% commission on 
international sales. Private 
marina, rrue luxury and the 
complete security your buyer 
wants. Pre-completion prices, 
80% financing and cash pu 
chase disenunis now availat 


Cline’S 


iandino 


F.O. Box 1529, FV-rr Aransas, 
Texas 78373 ■ (512) 749-5161 


FOR SALE 

PALM SPRINGS, CALIFORNIA, U.SA. 


POSSIBLY THE MOST VALUABLE PARCEL 
OF REAL ESTATE IN THE ENTIRE WORLD 


Overlooking Palm Springs are two of the most valuable homes ites 
ever offered as one package. In exclusive Southridge Estates: 
up a private driveway: behind steel gates; with 24-hour 
armed-guards on duty to insure your security, safety and privacy. 
Two magnificent lots with a 320-degree view of the mountains 
and entire Palm Springs Valley. 

Only 15 multi-million dollar homes now built and occupied make this 
possibly the most valuable property in the world. 

Famous motion picture personalities, banters, businessmen 
and medical specialists now make their home in this exclusive 
development. These homes range In price from three-million dollars 
to sixteen-million dollars — and none are for sale. 


FULL PRICE FOR BOTH HO MESHES: SA.5DQ.DflO. 

U.S Jl TELEPHONE: (714) 328-T141 

OR WRITE' MAYFLOWER, P.0. BOX 2733, PALM SPRINGS. CA 92263 USA 


pUfliminmuiiiiimmiiiffiiiBiu AMBffnNA mimiianiiiiiiiiiimiiiiiiiiiiiiHir^ 

= We offer investments in the country for arable and/or animal farm- = 
= Ing, plus inve s tments in buildings and industrial companies 3= 


We rely on our experience as top-level experts to help you moke 
the best investment; we advise you on the legal aspects concerning 
foe entry and exit of capital, and on foe disposition of foe current 
regulations in order to observe foe tax laws. 


| UNIBON SA I 

= Honda 253, 6° Kso “F\ 1349 Buenos Aim, Argentina. = 

= Telephone: 394-1947/394-1108 Telex: 1B420 FALK AR. = 


South Carolina 


Outstanding modem one-siory 
folly air-conditioned industrial buildings . 
Ail with easy access to 1-85 and 1-86. 
-462,700 sq.ft . building on 36 acres 
-210,700 sq.ft, building on 39 acres. 
-138,000 sq.ft . building with acreage 


BINSWANGER SOUTHERN 


1845 Walnut Si'. Phil*. PA 19103 ■ 215-448-6000 
Maw York. NY ■ Chicago. IL • Adams. GA ■ Charlotte. NC 
Raleigh. NC - Winston-Salem. NC * Columoia. SC 
Austin. TX ■ Oriando. FL ■ Oxford, MS 
London • Brussels - Rotterdam • Amsterdam - Pans 


COMMERCIAL & INDUSTRIAL REAL ESTATE 


U.S.A. - CALIFORNIA 

investment in agricultural land * 

Son Joachim Valley - Irrigated land - 2 harvests a year 
Minimum purchase 65 ha - Price per hectare: from $5,700. 


DIRECT FINANCING MINIMUM: 40 % 

7 TO 18% RETURN DEPENDING ON 3 OPTIONS 
OF LAND MANA CEMENT CONTRACTS 


Please write for appointment and information to; 

O.F.R.E.D. INC. - 40 Bid. Napoleon - U/XEMBOLTCG 

’ Subject to exchange control regulations 
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The Salon Rouge 
Hotel Waldhaus Dolcter 
Zurich. Switzerland 
March 4, 5, 6 

Thure. & Frt. Noon-900 P.M. Sat. 9:00 A. M. -4,00 P.M. 
Presented By Michael Saunden & Company. REALTOR 
Sarasota. R. 33577 813-386-4447 TELEX: 807915 MS8tC SARA 


Datum curiom home bdUsr hen-- Water- 
front Namet at Canyon lake C oReww. A 

relax. 34 how Mainly, I hour mtefMn 
Sarlngt CA. 2 hour eatt of Un Angtiet, 
wham 4w air «i w«a <md ary me water 
fi. cUon rounded by pfrtunaque 


date 


tors, luxury cudom homes, ^ 

, fcora 1,800 kj. IL to 4Ju) 


34 


4 btdeon, from 1,900 iq. IL to 
ft Rrealtioa, buOt-fra. atony extras b _ 

Priced ~W S160000 to 
«5M0a 64 price often Estate doth 4 


Bwkter h« IS Lunar Condos 1,600 & 
1,700 iq. ft, 2J| 3 boa none, some onwnL 
fot indodc p^joa^^tei^teMin, tec 


doda with gorgeous Wee ftmouecin view, 
for Monretfan offiMat A, Tqjwft, 


Al reooooUe terns 4 sffew * 

Hvnyflbk bad ktpt wow vwmYkMt 


— FRENCH RIVIERA — 
NICE - Near Promenade 
des Anglos*. 

EXCEPTIONAL 

INVESTMENT 


Whole or pan of L530 aqjn. building. 
Modern, high date, pexfojt condition. 
20 apaiUnoBte, 12 p wp*- gpnten, 
Calm. Private park. 

High retain poutitk. 

' Price F Jr. 8^00,000- 


V«gL16 

06200 nice, France. 

Td^ morning? 193} 85,28.62; 
afternoon: (93) 83.25-52. 


SEND FOB A FREE COPY of dm 

International Herald Tribune’* 


NEW 


INTERNATIONAL 
REAL ESTATE AGENTS, 
BROKERS AND 
DEVELOPER'S GUIDE 


A Bit of Seal Estate 
people Worl dw i de 


Write to: Max Femro, 
latofMlinMl Herald Tribane 
181 W Chiurfoa-A e CanW e, 
92521 Ntmffly Cedes, France. 


MB§(VAUD) 


20 min. from GBEVA, near idee 
superb real estate for tale 
rituatod in 5 fiOO iqjn. of beautiful lend 
wMi trees, conyriting 


VOM-CHALET 

with dependency 


• GfiOUND FLOOR: large firing- 
room, (fining-room, kHchert end I 
bedroom. 

• 1 FLOOR: 5 bedrooms, severe/ 
bert h rooffl s and toefots. Central 
heating. 

4 DEPENDENCY: comprising 1 liv- 
ing-roam, Idrtehen, bathroom. 
Garage for two core. 


Please write under Cipher T 1 8>1 1 5090 
to FufaBeBas, CH-121 1 Geneva 3, 


International 
Real Estate 

appears on Friday. 

for information 4 casts of 
ariwett Ca frig. mated foe btetai t liw d 
< HeraM Tribune office 
to your country. . 


I — FLORIDA - CITY SITF 


6277 ACRES 

7 MILES WATERFRONT 

NAVIGABLE to OCEAN 


Great profit potential for 
INVESTORS OR DEVELOPERS, 


ENGMESBNG AND FORM® PUNS 
AVAILABLE. ON ILS. HIGHWAY. 
North of and direct road to 
DISNEY WORLD. 

SEE TTflS UNUSUAL LAND. 
Price: STen Milton. 

SAM KAYE, BROKER 
106 N. Ne re te w Aura, W. Been Beady 
ffo. 33401. Phone: 30S 833 8316 


OLYMPIC TOWER j 


NEW YORK 


mtmn^iFOR 

IBIZA - SPATY | 

Roca-Uisa golf coarse I 

Magnificent and comfortable I 
MODERN VILLA I 

• 335 sq.m. • FuQy furnished. • Over- fl 
looking golf. • 3 double bedrooms I 
with bathroom. • Heated indoor swtm- ■ 
ming pool mid sauna, a Central toot- 1 
ing. • Telephone. • 1,850 sq.m. ■ 
ground. • 20 m 31 ion Pesetas, ■ 


SMITS, Roca-Uisa 16, _ 

A pnrrto dc 200, foaca. I 

TtL- 30.20.86. | 


Sailing, 1205 square feet. | 
Upper 40th floor, incredible j 
view of Manhattan, newly 1 
superbly furnished, one bed- I 
room, two baths, Irving I 
room, dining room, kitchen. J 


Available immediately. 

TeL: 201-267-6660 


Merrill Lynch Realty /Cousins 
13967 S.W. 88* Store# 

Mireni, Florida 33186 


The One And Only! 


The He* Eneaarc! Thy! BECAUSE! 
No: only ia ibu 2 Ix-droom. 2 bath locat- 
ed in tbe Architectural landmark “Thr 
raises, b®a h ia tbe onK wilt of ia 
hind oa BrfchcU A venae.’ Eater W ■ 
pn»«e elevator ihaivd by ooe other 
apartment. Terrace* alone are mer 
1.550 iq.fi. Lav* n yon would in a New 
York Pent h ouse , panoramic view cl ei- 
ther Miami or Bhrayne Bay. 

Pleme sol far hirim 


Jnme’ Barth Mi . 
BrokceAni 


1-305-3&S.1134. 


A MAGNIFICENT RESIDENCE WITH FINE ROOMS, 
SEPARATE STAFF ACCOMMODATION AND TWO-CAR GARAGE 


CHESTER SQUARE, BELGRAVIA 
LONDON SW1 

A most“Complete” House— for immediate occupation 


VERY BEAUTIFULLY RESTORED AND WITH NEW DECORATIONS AND 
SOFT FURNISHINGS TO THE HIGHEST INTERNATIONA L STANDARDS 


Splendid drawing room f 20ft . v 32fl.). formal dining room, study, cloakroom, 
fully equipped kitchen and laundry; master suite of double bedroom and 
luxurious baih.’drem'ng room; further 6 principal bedrooms & S bathrooms 
(mostly en-suiiej; anff room and bathroom. Also large roof terrace and 
two-ear garage. 

Ali new internal services mchtdmx paaenger lift, servkehfi, faS frrtd enurd heatinf’ 
and domestic hoi water, water-softener. ’+ iOKeymastcr telephone system, etc. 


DIRECT GROSVENOR ESTATE LEASE ABOUT 60 YEARS— 


FOR SALE 
Vendors' Pmapat Agents— 


WA FJJ IS 

TT.n.LvIJI tda 943X3 CROCOMGWlE 



(Condominium) = 
Available hr autumn 1 982 in a luxurious new buSdsng = 


This is a unique opportunity to became real-estate owner 
at ana of NEW-YORK best address: 


S Write toe Mr. 8. Mutior tin HRC SERVICES SA = 

=s 10, Rue Borova rd, CH- 1201 Geneva -Tel.-. 022/32 70 57 -Telex; 22 807 = 

fnraiiiiiiitiffKiiiiiffHinnriiiiHiiiiiriffiiHiifiiiiiiiriiriraiffifiKtiiifiinifffifiiiffiiminniifiinf^ 
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NYSE Nationwide Trading dosing Prices Feb. 25 

Tables include the nationwide prices up to the dosing on Wall Stxm. 


RMonm Hack 
HW bow D*v. in 


r _ SB. . Claw 
iVhM root HM Law Quof.Oow 


i2Momti Stock 
HKrtl Low Dtwu kn 


WK 

Sis. Oasc Prev 

S VM. P/E 100S. Htpb Lew qtmr.OoM 


ITS 

136 


3 

sa 
82 
S 31 
180 
nJ2b 


2 JSe 
30* 


IS 

120 


1 

5 

• 

13 

14 

15 


1» 614 AAR 

®ft 33UACK 

»V» 1SWAMF 
M* lft AM inn 
7% 346 APL 
37V. 23% AHA 
SM 32% ASA 
36* IlftAVX 
tzu. ZHtAMLB 
29 Vj T7fa ACTneC 
9% 3% AorraC 
4% 4 AdmDo 

1M 12%AdoE* 

71% AtAOnUMI 
31 14 AMD 

47H MHAetnLf 

21 fftAftmro 
fit 2% Alien) 

484k 31 AirPrt 
UVi 74* A/rt)Frf 
151% fUAJoena 
22% 15% AU1MP 
27U 23UA10P 

Oft SWAIoP 
61% S3 AlaP 
85% » AMP 
65ft 55 AlaP 
56% 48 AMP 
56% 47VtAJaP 
IS 13% Aloosco 
331% IZMAUkint 
38% 22% Albany 
14V. 9tt AEwto 
29% 2110 AtDtsn 
40 ink Alcan 
21% 1M AleoSI 
2 B* 25% AIbxAI 
1Mb Tfk Ahuedr 
3014 Z7ftAII«C/> 

22% 17% AJsCp 
55% 25fk AtQInt 
77 7»6Atol pfCllJ5 
17% 13H AltoPW 2.14 

22 14 AIJenGp 1 

sm 36*AIMO> 240 

5414 46 AldCO P*6-74 
24% 15W AlWMnf 1 

lift SMtAIMSlr ISO 

ltU. 15ft AldTei nJ6 

32% 12ft AIIISCB 
51% 34%AlbQi 
25% llftAJIrAU 
14V* 8ft AJphPr 
37ft 21% Alcoa 

49 29 AmlSUB 

50 27ft Amax 
2514 UftAmnse 
40 27ft Amrc 




B 

80 

XS 7 

2to 

40 

63 U 

11 

80 

7811 

66 

n 


126 

DSA3J2 

IA 

18 

dpf87 

IX 

U 

Pf 9 

17. 

eSO 

at n 

IX 

MO 

01984 

U. 

140 

PfA 14 

IX 

020 

pfara 

IA 

M0 


IX f 

16 

40 

48 3 

517 

ira 



ra 

38 8 

3 

88 

13 9 

31 

180 

98 6197D 

0188 

57 7 

IE 

n!84 

AS 10 623 



44 

188 

24 8 

31 

PfXH 

IX 

7 

18D 

52 7 

72 


BBS 
■ AO 


IX 

s 

240 

1-32 

pa to 


IB 


i.u 

.10 


19 

» 

21 


38% 17 Am Hess 
8ft 2ft AmAsr 
21ft 9 AmAlT 
9ft 314AA1T wt 
15ft 12ft AAlr Of 218 
20ft IMfcABekr 


55 9 55 Oft 7% 8 

74 7 P>3 3Sft 34ft 3SU 
A? 11 384 1«ft Ifft 19ft 

740 2ft 2 2ft+ 14 

13 Aft 4U 4ft i- ft 

U 7 17 2514 25 23 + ft 

IX 344 34% 34% 34ft— ft 

IS W 14ft 14 Wfa+1 

2514 450 29 28% 28% 

SJ 8 9 23ft 22ft 32ft— ft 

38 8 3 Sfad 8ft 8ft — ft 
9 4 T 4ft 4ft 4%+ ft 

17. 74 Uft m. 13ft— ft 

38 7 6 4ft 6ft 4ft 

S 438 19ft 1814 1 844 4* % 
5.1 11540 4£ft 45ft 45ft+ ft 
10294 a 12 lift lift— ft 
2ft 2ft 2ft- ft 
32ft 31ft 31% — ft 
9ft 1% 9 — ft 

W% W* 10ft+ ft 

lift 15% U%+ ft 

24ft 24ft 24ft— ft 

5% 5ft 514 
54U 54fa S4Vi+n* 

76 751% 75ft + ft 

40 40 40 +3H 

51 5014 51 + ft 

52 S 52 +1% 

n% wft i3% 

14 13ft 13ft 

_ 24% 24ft 24ft 

3 13ft 13% 13ft+ ft 

27ft 27ft 27ft 

20ft 19% 20 

19 18ft 19 

28ft 27% 2Hft+ ft 

8ft 8% 8ft 
45% to% 45%+ ft 

19V. 11% 19 

27ft 27 27%+ % 

W. 112 71ft 7114 71*4+ ft 

11 AllTOulBft 17% 17% 

78 8 31 14% 14ft 14ft— % 
44 4 409 Mfa 37ft 375*— ft 
T4. U 47% 47 47%+ % 

43 8 S 23ft 23% 23% 

44 7 210 28ft 27ft 28V. +1 ft 
SJ 7 12 14ft lift »6ft + ft 

1T7 T4ft 13ft 13%+ ft 
14. 1 26 34 34 + % 

2213 48 22ft 71ft 22 

5 lift 11% 11% 

76 6 542 24 23ft 23%+ % 

12. 3 37 *2 41 42+1 

SJ 91434 30 28% 28%— ft 

7J 4 18 17ft 1714 1714 

93 in 28 28 + 14 

42 72530 IB 17% 17ft— ft 

1435 366 4W 4ft 4ft + ft 
782346 13% T2% 12%— ft 
281 «ft 4% 4ft— ft 
16. 31 13ft 13% 13% — ft 

10 12 11% lift 11ft+ ft 


zs 

24 

31 


33 

35 


* 


S3J0 

92 4 

263 

38ft 

38 

38% — * 

TO* 


PQ 75 

IX 

3 

19% 

19* 

19% 

38% 


140 

5J 4 


30* 

SOft 

30ft— ft 



1 








J6 

44 7 

62 

1ZU 

71* 

12U+ * 



ZM 

1L 7 

365 

27* 

27% 

27*+ % 



0080 

IX 

15 

20% 

TOft 

20ft— ft 



JOfe 

23 16 

12 

7% 

7* 

7%+ ft 

34% 


1J5 

Al 7 

623 

21* 

28% 

28%— ft 









17* 

15* AE1PW 

X26 

IX 71072 

16ft 

16* 

Uft 



X20 

48 82QD 

45% 

4» 

45ft+ % 

10 

7 AFamB 







46% 35* AGfiCP 

220 

52 6 

71 

41% 

41* 

41 %— ft 

37% 

31* AGn 10023 




32% 

32%+ % 








15* 

30 

23% AGnCv 

180a 

AS 

8 

27* 

27* 

27*+ % 








15%— % 

37% 

28% AHoms 

2 

X5 111557 

37 

36* 

TOft 


Pf 2 

U 

1 162ft 162ft 162ft +3% 

47* 


188 

2514 

367 

47ft 

42% 

42%+ % 

32* 

21* AMI 8 

JB 

22142510 

23* 

23 

23*+ % 


38 

38 


44 

41 

42 


4% 2%AraMo*r 
38% 31V ANotR H284 

1914 5ft AS L FKl 
17 9%AShj> 5 80B 
43ft 2414 AmStd 2X 

lift 7%ASIOrtl JO 

29ft 21% AmStr XI 

40% 39ft ASIr Pi 551 
- 61% 50ft ATT 140 

44ft 53% ATT pf 4 
35% 2714 ATT Pf 384 
36% 27ft ATT pf AW 
1414 12 AWCrir 180 

34 24ftA<noron 1X1 


2ft+ ft 


47 


48 

41 


TOU 


%A0 

L7 9 

5341/23* 



IJO 

X212 

103 

TOft 



184 

63 8 

TO 

23 

63% 

43WAMPIH 

180 

1714 

371 

53% 

10* 



U 

1« 

8 

raw 

18% AmStti 

n140 

88 5 

25 

18* 

29ft 

18*Amx*ar 

IJO 

7.9 3 

IX 

34ft 

5* 

4ft Ants! 

pf 48 

IX 

8 

5 

49 

35* Amxted 

248 

93 8 

30 

27* 

38 

15% Analog 

8 

43 

80 

?I* 

xn 

15 Anchor 

U6 

80 6 

25 

17% 

29% 

i9*Afiaoy 

132 

48 5 

97 

77ft 

12 

liWAndrG 

n JO 

17 9 

M 

lift 

« 

lOUAlKialK 

40 

2813 

to 

33* 

44% 

32* Annan 

1J8 

10 9 

671 

42* 

30* 


s .16 

13 12 

161 

15ft 

HI 


l 42 

3J 5 

5 

13% 

10* 

6ft Anitmv 

84b 

88 B 

2 

6* 

38ft 

12%A0OCtW 

J4 

1311 

570 

14% 

33 

18ft APCtlP 
10ft AsotMO 

un2o 

1L 

64 

TSft 

J3» 

50 A 

■5 

19% 

39% 

23% Areata 


101 Q 

31* 

40* 

27 Araat 

PfXU 

73 

44 

31 

TOft 

UVSArctiOn 

.14b 

3 618M 

17% 


19ft 15% J 

94% 79ft Art PM 


» iSjr" 


1070 

XI 

80 


Wft WW^WWln 


20ft UftArWa 
3 life ArtnRty 

4ift 21 Armeo 180 
52% 2714 Anne PfXlO 
39% 25ft Ann Ru 1X1 
l.W 
PI3J5 
lb 
.16 
30 
1.12 
M 2 
80 
2 A0 
pf45D 
PMS 
180 
pf4L75 


1B2 2ft 2% 

84 5 12S 33ft 32% 33ft 
84 58 714 7ft 7ft 

7.1 5 71 11% HU 1114— ft 

BJ 6 149 26 25ft 2514— ft 

3J 9 23B 12ft 12% t2ft— ft 

27 7 213u30M 20% Wft +2 
14. B 3.V. J5ft 36%+ ft 

UL 68001 5514 5414 5414—1 

68 > 58ft S8fe 58% 

13. 2 27ft 27ft 27ft— ft 

13. SIS 29 28ft 29 + ft 

9.1 4 IS 1314 13 1314+ M 

644 9 25ft TSV. 25% 

23% 23%+ ft 

28ft 2Bfa+ lb 
- 22ft 23 + % 
52% 51% Sift— ft 
7 1+1 

1B% 16ft 
24 241b 

5 5 

27 27 — ft 

20ft 21ft +1ft 
17 17 + ft 

26ft 2714+ ft 
11% !lft+ M 
23ft 22ft 231%+ ft 
42% 42% 42%—% 
S’* 15ft + ft 
18% 13% 

. _ 4% 4% 

14% 13% 1314— ft 
18% 19 + % 
11% 1«%— % 
29% 30 —m 
30 33 -7 

14ft 14% — ft 

12. 6 1347 ul 9ft »% I9ft+ ft 

13. Z100 82% 82% 82% 

77 5 79 7% 7% 7%+ % 

S3 9 940 15ft 1414 15%+Ift 

3 77 lft 1% lft+ ft 

BA 4 448 22ft 21ft 21% 

78 11 27% 27% 27%+ ft 
48 4 x41 28% 28% 2B%+ % 


m^zsu 

30ft l5%Artro 

fcF& 

41ft 24% Ash fOII 
38% 31 AshIO 
44 31%AWIO 


8.1 7 285 14 13% 

14. zSO 27% 27% 

4 15ft 15ft 

77 10ft 10 

7 18% U 

44 n% 

22 


14ft 

28 


6ft AMod 
2ZftAlti4one 


43 6 
1843 

1.1 25 
M 8 

9.1 

3814 
96 8 
14. 
IX 

6.1 8 
96 




13ft— % 

27%—% 

15ft+% 

1B%+ % 
WH+14 


707 21% 21% 21% 
138 25ft 24ft 25 


20 3214 31% 
11* 


160 




__ PBJ7 

1 AttMfrO JM6 


ft 

37 V 5? 2& X& 

232 52 50% 50ft + ft 

22 156 13 12% 12ft— % 

44 5 8 25 24ft 25 + % 

IX 5 272 17ft 17% 17ft+ % 
9.9 2 59 59 59 

36 5 74 1% 1 1%+ % 


Market Summary 


Fob. 2X1982 


Dow Jones Averages 


30 Ind 
20 Tra 
ISUfl 
SSStk 


Onen Htoti uw don am 

82*48 83742 *20J8 82562 —075 

34X51 34X81 33653 33852 — 1JV 

10682 16772 10439 10475 +041 

32540 32X61 3Z234 33432 —052 


Market Diaries 
NYSE 


AMEX 



Oasa 

Prev. 

arose 

Prev. 

Volume 

56.16 

7S85 

487 

582 

8dv. 

957 

1837 

336 

323 

VoLUo 

2X15 

4947 

1J1 

ara 

Dad 

532 

477 

231 

367 

VoLOmm 

2181 

10JI 

UJ7 

IU6 

Unctv 

396 

359 

256 

201 

Total 

1883 

1873 

790 

771 

Newhlgho 

29 

30 

S 

5 

Now lows 

38 

106 

IT 

55 


NYSE Most Actives 


Satae 


dm da. 


SamRofeb 

90X100 

16* 


atlesSvce 


28 

—I* 

AmerTST 




■Exxon s 

a* 

— U 

IBM 

'1' • >■ 

61* 

— * 

Martel inc 


15* 

+ % 

■7+ ■ +T7, 


30% 



27* 

— * 


r r t . 



Gan Motors 

V w / i ■ 

36% 

— * 

VoEtPow 


11* 

— % 

DowCham 

as 

21* 


Sonata 

23% 




35 

+ Vi 

Mobil s 

37X400 

22ft 

+ * 


NYSE Index 


CMmik 

as 

Low 

6541 

Clp— 

4X41 

iM&nfrtats 

7433 

7X79 

7X79 

Tit* aw. 

5A19 

5782 

5742 

Utilities 

38J3 

3X08 

3808 

Finance 

7080 

7043 

7083 


—003 

+X21 


Standard & Poors Index 



HM 

Law 

Close 

Comsnslto 

11X86 

11X44 

11X31 

industrkds 

12647 

12686 

12574 

uniKies 

5251 

5149 

5X04 

Finance 

1X51 

1X30 

1X37 

Tramp. 

1870 

1827 

1138 


cairn 


-HUS 
+0JJ2 
— Xll 


AMEX. Most Actives 


WansB 

HouOUTr 

DocrwPlrl ■ 

BrawnFarBi 

RanaorOII 

AnVMM 

Frontier Air 

MtctilEi 

GakncvOlIn 

intoo Enon 


Satts Clew CM. 
23X900 30ft 

77X700 lift + ft 

222700 Mb + ft 

107600 29% — % 

89500 5ft — Vk 

SIMS 27% + ft 

67890 19ft — % 

44400 16 

62800 6% — ft 

43400 2% + % 


AMEX Stock Index 


HM 

269.19 


am 

+X39 


Odd-Lot Trading in N.Y. 


Feb. 26 

In 

71X511 

Mies 

279886 

387856 

■Mart 

25® 

1215 





29X001 


Feta. IS. 

. — .. 11X530 

290833 

1500 


'TtiOM totals era Inchxtad In tha sates fMwin. 


Dote Jones Bond Averages 


Bands 
Ut limes 
Industrials 


5732 -HUH 

56.16 +X13 

5840 —0.12 


UMOntti 5ladl 
HWi Law tn». In 


a, 

S VM. P/E 1001. Him Low QuaLCtoM 


24% 

ZPfe 


99ft 

36ft 

22% 

36 

23% 


50% 

SI* 

17% 

37* 

Bft 

29ft 

11% 

17% 

32% 

47% 

54% 

25ft 

34 

18ft 

9 

$ 


29 
24 ft 
21* 
28ft 
26% 


36% 

40ft 

32V. 


4ft 

24% 


10% 

5% 

26% 

38ft 

62 

37% 

14% 

17% 


1914 

31ft 

31 

17% 

28 


24ft 

12ft 

16ft 

27% 

72ft 

6% 

1814 

22% 


14% 

23% 


23 Berm pfUt 
UftBarvWr 40 

SftBeiPH .Mi 
41 Bamcn 1-5* 

24 BOX Tr S 46 
17% BayStC 232 
22%Baertna 1 

16ft BcatFd 140 
33 Beat Pf 3JI 
23%Backm XI 
XT* BecinO 1.10 
6 Beker 
TiftBaiooPr 60D 
5ft BfefdnH J6 
U% BolHpw .96 
10% Beilina M 
UftBXU 817* 
22% B«mH 1X1 
SOtoBandh X32 
41% Bend* of 404 

is BenrCo i 
27 Bmt pt«JD 
left Beret oOJO 
3%BemtB 33b 

3 Berfeav 
14%BntPd 32 
T9ft BethSSI 1X1 
20ft B taler S40 
10% Bbtnev L04 

4 BhFSL 
IJftBhKM) J4 
20% BBrHPw XU 
16% BtairJn I 
15% BNssL 1.14 

makkHA 1.92 

vj% BteeB 1JQ 
lEtoBoalns 140 

24 BolseC 1.90 

25 Borden 255 
18% Borpw SIX) 

2 Sormns 
19% BesEd xn 
7ft BOSE MT.17 
9 BosE or 146 
1% Brealff 
22 BrlgSI L36 
45% BrkdM 184 
48ft BrstM pf 2 
T7% BrltPt 1.98c 
12 Brock n .10 
12%Brfcwd 170 
19% BkVUC 230 
16 BkUG Pf247 
15% Banish 172 
20ftBwfiGp 6L74 
UtoBwnFw 1 
13ft Bmswk 1 
24% Bmsk Pf240 
30% BruahW 17a 
14ft BucrEr J8 
8 Bundv 400 
13% BunkrH XU 
18ft Burllnd 1J2 
37 BrINIh 1830 
4% BrINO pf SS 
15ft BrtN pf 113 
15ft Bomd a 48 
27toBMTPh 240 
B Buttrln 63 
11 % Buttes 


M IS 

2JI1 374 
U 9 151 
3456 158 
U 16380 
IX 7 15 
14 7 168 
74 6 1214 
9J 31 

828 453 
2512 991 
107 
25 5 380 
5.1 I U 
XI 7 

U 9 


34% 34ft 
17% T7ft 
4% 4 

46% 45 
3S% 34ft 
17ft 17* 


W% 18% 
24% 34 


U 5 
*3 3 
9.1 
11 
17. 

IX 

7J S 


21 
42 
7 
50 
05 
II 
92 
z20 
Z3D 
211 
a 

mi n 

73 4 391 
28 11830 
42)1 25 

538 
58101244 
98 4 34 

43 4 32 

XI 6 3 

5411 45 
83 4 70 
73 33725 

72 6 SS 

44 6 368 
54 7 142 

*8 3 

11 5 ia 

IX 7 
IX 2 
219 
5712 41 
34121195 
38 2 

94 3 10 

334 44 

9.1 6 II 
11. 4 51 
IX 7 
LI 1 27 

68 5 14 
X1 12 202 
XI 83022 
A? 22 
1311 308 
4811 137 

7.1 6 4 

IX U 

73 53080 

13 7 674 
IX 10 

IX II 

19 7 138 
7.1 18 


64 6 380 


45ft 44% 
6Vbd 5% 
M% a 
7 4% 

n% n% 

16% Utft 
14ft 14* 
25% 25 
S SI* 
44ft 43% 
UftOURk 
27ft 27ft 
1% 15ft 
4 3% 

3 3 

16* U* 
21 25% 

2Tft 20% 
25 24ft 
4%d 2% 
UW 13% 
23% 21ft 
23ft 32% 
18ft lift 
36 

29ft 99 
90ft 19 
27 26ft 
31ft 30% 
361* 25ft 
2% 2% 
71* 21% 
0% (to 
9% 9* 

9% 3 

34ft 33ft 
55% 54% 
54ft 54% 
90% 90% 
Wft 14 
13% 13ft 
a 34% 
UH 1«ft 
1M 16 
27ft 77 
31% 31ft 
24% 34ft 
4S -m 
36ft 36 
a 19% 
8% 8% 
14% 14ft 

19% 19 
44% 45V. 
5ft Sft 
17% 17 
17ft 17ft 
37% 35ft 
8% 8% 
lift lift 


34ft T ft 
!7ft+ ft 
4%+ ft 
44 +1 
35 + r - 
17ft + % 
39 -ft 
Oft— ft 
14%+ * 
ft 


iXMontn jwx 
HMD Lw Dtv. In 


in 


cum 


S VMb P/I lM* HM Ixw Qvot.Ckmr 


4 

34 + % 
7 + % 
1>%+ % 
Uft+ % 
Mft+ ft 
2Sft+ ft 
S3ft+ % 
44U. + 1 + 
14 —ft 
27ft— ft 
15ft 


14*+ H 
20%+ % 
7Ift+ ft 
25 + to 
3%— 1ft 
13% — % 
23*+ % 
2J%+ ft 
18ft 

35% — % 
99 — % 
19%— 1 
24% 


% 


«'* 30 Cbcoa X33 
34ft I4*C X 8 H S 32 

13% e'kCstfCB 

37 WftCaknm UD 
if% UtoCXaPai u» 

ITfe 9 CaKAIfe .72 
14* IttftCaOnF S 04 
34* 13% Coifftfl 140 
44% 23 Cottlad S1J0 
29 27*CaKSet 284 
63% SltoCetoPa 40 
ni 87%CSO W 06585 
W3 «2 CSC pfaHXS 
34* UftConwa LM 
49% 99* Cornea 140 
27 M 5 84 

r% «%Cm3w n 30 
51ft 2k Comarl 
99% IWCniC 280 


74 81791 30% 30% 
3821 2 18* It* 

a 3742 12ft lift 
58 7 30 21* 21% 
X7 73*45 It 17% 
48 7 2*2 lift Tift 
18 4 432 a 12% 
980 930 15% 15 


11 % 

21ft 
17%+ ft 
l!%+ to 
12%+ % 
Uto 


+ ft 

2% 

31 16+ U 
Ito 
9% 

1 

23ft— ft 
54%+ * 
54ft 

30%+ ft 
14ft 

13ft— ft 
3C%— ft 
U% 

U — ft 

27 + ft 
H% 

34%+ ft 
41 + ft 
36 

19ft— ft 
8%+ ft 
U* 

19ft 

44 + ft 
Sft 

I7ft+ ft 
17ft— ft 
34%+ ft 
8ft— ft 

nft+ % 


30ft 

U%CwE 

to ito 

13 

U* 

llftCwE 

Pf 180 

IX 

IS 

n*c»E 

Pf 2 

IS. 

58 

49 C«E 

MAN 

IX 

32% 

lift CwE 

pf 287 

* IX 

U 

51 CwE 

Pi 840 

14. 

51 

to CwE 

Pf 73* 

IX 


a Month stock 
HM Low Dlv. In 


cum 

Sis. " Clow Prev 

S YUL P/E 100s. HJoh Law Qint.Oos* 


59% 

M2 

20ft 

34% 

31ft 

32 

44% 

a 

40% 

42ft 

43ft 


34ft All Rich 240 
*7ftA>IRc PtXOO 
10ft Atlases 
2ZftAuoat s 83 
23 AutDt S 44 
IS AveoCp TJ20 
32% Aval 01020 
20 Avery 80 
39 Amt lb 
25 Awn 3 

16ft Avion 


37% 


65 63181 
32 4 Wft 

3 33 17% 
IJU 11 34 
1816 64 25ft 
74 5 145 14% 
9J 1 34% 
19 8x109 23% 
2210 IN 45 
IX 71960 25% 
U 97 34% 


34% 

a% 

17% 

23ft 

25 

16 

34% 

23ft 



‘ 2% 
17 
47 
26% 
,71 
36 
3316 


'BE 


39ft 

28ft 

39% 


47* 

14ft 

29% 

29% 

37% 

72 

17% 

34ft 

25 

29% 


1W BTMfo 
lift Batmc nAO 
29%Bkr1nti 40 
16% Baldor 82 
36ft BaMvrU 1X> 
24% BaHCD 180 
17% BallyMf .10 
20 BattGE 248 
30 Bait pfBASO 
34 BanCal 180 
SO Bandog JO 
UftBonsP s 80 
37 BaoP pf 3 
32% BfcNY 380 
12% Bkofva 1.16 
17% BnkAm 189 
22 BkARty 220 
36ft BonkTr XOS 
14%BKTr pfX5D 
8% Banner .18 
21ft BardCR 48 

M BarnGo 1 

20 Bamet s J6 



44 +1 
15*+ ft 
18ft— to 
23%+ % 
34%+ % 
18 + ft 
8% 

32%+ Ml 
Mft+ to 
20*+ Ife 


54* 33 CBI Ind 140a 
61ft 49 CBS 280 

40 28% CBS Pf 1 

17ft 9%ca 
18 9WCLC 
Uto llftCNAFn 
22% 14ft CNA pf 110 
9* 8 CNA I 1,20a 

3Bft 27ft CPC 6 IJ2 
24 18 CP Nat 230 

60% 41 CSX 284 

31ft 22%CTS 1 

35% 19% Cabot 82 

12ft 6ft Cadcnc 
13* 4* Caesars 
28ft llftCailhn JDr 

57% 35ft Comml 40 
llto 11 CRLkp X36 
35ft 24 ft Cam So X10 
25ft 15% CompT • 1 
44ft 27to CdPoC 02.98 
33% 13% CarsPE Ol.T2 

ao% svtoCoecin jo 

24ft 18% CaoHHd 183 
7% 3*Certna oM 
52* 24% Cartlsl s 88 
33 25ft Carnal 2 
go 48ft CoroCO 5 
17* 11* CaraFrl 86 
21% 16ft Cor Pw 240 
21 17% GarP pf247 

51* 33ft CarTeC 210 
36 ISWCarsPtr 120 
20% ITtoCortHw 122 
ISft «% CartVVI 40 
9* 7% CascNG 112 

14% 9 CasdCk 80 
73ft 47* CafmT 270 
34* 16% CecoCs J6 
49% 51* Cplarae 4 
37% 30* Colon pi 480 
IS VftCenco 
41% 20ft Centex 25 
IS* 12* CenSoW L48 
19 HtoCenKud 248 
IS* l2*CenltU l.W 
12% ID Can! IPS 144 
40ft 21% CnLnE 060 

13% 11* CeMPw 180 
15% itl CnSove 84 
35ft 23% CenTal Z20 
17* 14 CV1PS nX12 
16% 6%CentrDt 
Bft 6 CntrvTl .12 
37% 2Sto Cenvtn 4 

17% 10 Crt-tced 
34% 16 CessAIr 80 
30% 15 Chmpin 148 
29* IStoClunl pf!20 
54 34% Cnml pf440 

11% 7 Cham So 80 

14* 6% ChartCa 1 

91b 7% Chart wf 

lift 8* Chart pf145 

14% 11* ChasFd 125e 
40% 43ft Chase 340 
54% 44 Chase plX75 
40 33ft Chare piss 
9ft 7ft CheissSB M 
a 46*CtimNY *32 
27* 20*ChNY Pfl87 
39* 73 ChosVer U» 
39* 30 ChesPn 1J2 
33 15 CNW (1 

78% 32 QiiMlw 
43% 18% ChiMI pf 
34* T4* ChIPneT 3 
13* 6%CWcFutl 40 
40 36* ChrUCfl I82t 


XI 7 19435% 34 
64 7 170 44% 4M 
32 1 30 38 

5 110 1» 12% 
4 97 10% 10% 

12 96 U 15% 

54 11 20* » 

IX 42 B% 1% 
XI 8 580 38* 37% 
KL 6 25 21 20% 

X4 6 461 50* SB* 
48 8 IB 25 95 

43 6 154 33 31% 

23 Tto 9ft 
7 508 7* 7% 

5813 43 T2to lift 

I. 1 ■ UQ 37 36 

201 Uto lift 
A3 8 TtH? 34 31* 

4J 0 167 20% 20to 
US 2S% a 
43 14% Wft 

312 n n 69% 

A0 7 531 22 71% 

278 5* 5 

38 7 70 24ft 25ft 
A7 6x167 30 2? 

7414Z600 67% 67% 
48 5 56 ll*dll% 

II. 71316021* 21 

IX 5 1+% 19 
60 7 55 36 34% 

75 3 123 14% 15* 
SB 7 779 TJ* 13* 
*3 7 13 9* 9* 

1X 7 43 8ft 8* 

84 V IS 9* 9* 

54 7 535 48% 48 
54 4 11 17 16ft 

74 4 61 53% 53ft 
15. W 31 30% 

13 3 12% 12* 

I. 110 34 a 22 
IX 62269 14ft 14% 
IX 5 235 18% 18 
IX 6 37 14* 14% 
1X7 140 lift IT* 
28 5 MS 34% 23* 
IX 7 47 UA 12* 
IJS1I 310 10* 10* 

77 7 Ml 29 28ft 

IX 5 27 17% 16 

12 * 10 % 10 

II. 6 69 4* 4ft 

IX 5 25 27ft 27* 

127 11 11 

48 6 IB 18 IT* 
88 11 3081 17 14* 

13 1 14* 14* 

IX 9 37% 37% 
11.11 2S1 7% 7% 

1X125 191 7ft 7% 
30 3* 3% 

1L 62 9* 9* 

94 44 13% 13 

57 52541 40ft 59* 
M. 1 47% 47% 
IX IS 37 34% 

78 5 2 8* B* 

78 4 851 Sft 54* 
74 16 24ft 34* 


54 9 173 33 32 

5 385 16% IS* 
44 15 53ft a 

a 50% 50 
IX U X 15% 15 
3812 49 ID* 10* 
X5M 11 33ft 33% 


17 + % 
53%+ to 
30% — ft 
12%+ * 
73 +1% 
14%— % 
11% + % 
14*+ to 
II*— % 
23* — * 
12*+ ft 
10%+ to 
98*+ ft 
14*+ to 
10 %+ % 
4ft 

77% — ft 
ii —to 
17*+ to 
14ft+ * 
16*+ % 
37W+ ft 
7% 

7%+ % 
3to— to 

fllb 

13%+ Vi 
39ft— % 
47% 

36% — % 
8*+ to 
S5*+l 
34ft +1 to 
24* 

32 —1 
M*+ * 
53ft— * 
50%+ to 
15% + to 
w%+ to 
3Sft+ * 


/r 


Grindays 


Building the business on a stronger capital base 


In his statement to shareholders the Chairman, Mr. Nigel Robson, says: 

“A major redeployment of capital resources Is in hand through the planned sale of the 
two Hong Kong subsidiaries, Grindfays Dao Heng Bank and Grindtarys Finance; this 
means added strength and the opportunity of making an improved allocation of the 
group’s capital resources and a more even expansion of business in the United Kingdom 
and elsewhere in the world”. 


- In the Pacific Basin the Grindlays Bank Group will continue to have a strong presence 
through its merchant banking subsidiary, Grindlays Asia Limited, in Hong Kong and its branches 
and offices in Australia, Japan, Korea, Singapore, Taiwan, Indonesia and Malaysia. 

In February 1982 the International Merchant Banking Division based in London was 
established to develop and provide a common focus for the Group's specialist and cross -border 
services. 


Group profits for 1 981 before tax were £34.5 million (1 980 £33.7 million). 
Profits attributable to shareholders were £1 0.3 million (1 980 £1 4.3 million). 
Profits retained for the year 1981 were £7.6 million (1 980 £1 1 .5). 
Deposits rose by 1 7% to £4248 million and Advances by 33% to £2644 million. 


Grindlays Bank Group 



1981 

1981* 

1980 


audited 

adjusted 



£m 

£m 

£m 

Assets 

4464 

4410 

3827 

Liabilities 

4270 

4180 

3648 

Total capital resources 

194 

230 

179 

of which share capital & reserves 

132 

168 

126 


*To reflect the proposed sale of Grindlays Dao Heng Bank and Grindlays Finance. 



Gmdlays 
Bank p i c 


Head Office: 23 Fenchurch Street, London EC3P 3ED. 
TeL 01-626 0545. Telex 885043/6 GRNDLYG. 


Branches or offices ut— Austrafla - Austria ■ Bahamas ■ Bahrain • Bangladesh ■ BcazH ■ Canada • Colombia ■ Cyprus • England • France- Germany- Ghana 
Greece • Hong Kong - India - Indonesia ■ Fran - Japan ■ Jersey ^ - Jordan - Kenya ■ Republic of Korea ■ Malaysia ■ Mexico * Monaco ■ Oman ■ Pakistan ■ Qatar 
Scotland ■ Singapore -'Spain - Sri Lank* - Switzerland Taiwan • Uganda • United Arab Emirates - Untied States of America - Zaire ■ Zambia • Zimbabwe 
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3517 27 23 22* 

98 S 576 34ft 34* 
U. (130 31 33 

A3 7 86 33* 33ft 
48 31233 33ft 32* 
MS 97 40* 48* 
1X4 304 17% 17ft 
M. (150098 28 

98 290 47 47 

16 XUO 46 46 

IX 8 24* 24* 

ft 70 24% 24% 

U. S 33* 93* 


3 13* 13* 
5 15% 15* 
U2 3* 3* 

— 4% 


98 61139 26* 26 
1 56% 56% 


98 41063 27* 27* 
IX 21 15ft 15ft 


A7 3 443 30*<t2t* 
la 6 ■» If* 15* 


18 81703 35* 34* 


14 C40 32 


58 7 45 22% 21* 
2726 70 9* 2* 


I4to+ ft 
37*— 1* 
21ft + * 
29% — ft 
49*—* 
m*+ * 
23 
34ft 
31 +1 
33*+ * 
33ft + % 
40ft— to 
17*+ to 
21 

47 — ft 
46 +1 
94*+ to 
2**+ ft 
23ft + ft 
13* 
15%+ % 
3*+ ft 
4%+ to 
2*ft+ ft 
56% +2* 
27*+ « 
15* 
99*— % 
15* 
35*+ ft 
39 —1 
29%+lto 


38 7 194 44* 44ft 
63 2 45* 45% 


. ft 


XI 9 433 29% 26* 
37 4 13 14ft 14ft 


55 5 97 25* 28* 
18 7 34 7ft 7* 


U 9 91 12* 12ft 
58 8 871 45 44ft 


44*+ ft 
45* +1* 
2f*+ift 
14*+ ft 
29*+ % 
7% — lb 


88 n 4 20 


3818 16 28* 22% 
J 17 153 33* 33ft 


46* 27* Cm 180a 
46* 28 CruvRs 
33* 20toCrttaa 
42 27 CrocfcN 288 

8U 20 CrckM pfXlS 
IS* 14 CrmK >184 
37 25 CrwaCk 

S3* 23 CrwZW X30 
58 SStoCrZM pf483 
38% 24*CnmiF 184 
32* IS%Cunre 8W 
58* 37* Cum Ell 2 
8* 7 Cumae LW 
SO* 33%CurlW 1 
39 2!ftCvcftw* LtOa 


21 1 6% 6% 
58 5 198 27* Z7% 


25 99 33% 32* 
5 22 25% 25* 
XI 7 79 29* 29ft 


ii. s an* 20% 
68 7 24 16ft UVfe 


71457 27% 27 

8811 132 26H 26 
IX 944 37ft 34* 


58 5 393 30 39% 

28 • 37 19ft lift 


58 3 212 35* 34% 
IX 31 7% 7ft 


16 4 27 31ft 38 
X9 4 U 22ft 31* 


6ft 2*DMC 
10* 5* Damon 30 

23 13%DaaRtv 1.12 
33% ZRfeOaooCp 180 
26* 13* Daniel .11 
54* 43% DartK <080 
60* 40%OotoGa 
18* MfcOdtTw 
67% 26 Dataat 
14* 10 Davoo 86 
31ft 27* DavHd JLltl 
15ft n DavTPL 7 JO 
51 42 PPL Pf 7J7 

96% 84 DPL PflXSO 
19% 15 DMBF n 
47* 31*DMTV 2 
13 WtoCMlpF tra 
41* 22*OctloA > t 
19ft 7* Ovttono 
31% 31ft DIkOi % t 
25 17*O9nMf0 184 

31* 22% Dtrvryi 86 
17ft llftDonlntr 88 
17 11% DrSato U2 

12* 10* DctEd 180 

50 42% EWE Pf7J36 
71* 16* OE pfFXIS 

as* u% de praxis 

25% 34* DE BfKX12 
1517 13% DatE PTX28 

s 

49ft 22* DioiCi) 180 
£* 36\* Dialni 18 
39ft 21* DfcsnS L76 
54ft 31%Diebd 5 80 

nra 

^2ftg£Sr 

4* TtoDtvnln 
15% UTfe DrPeco 80 
25ft 12 Omen sM 
32* 11% Donald 86 
16 7% Dan LI 30 

43 30ft Dcmly 182 
31 16 Dwwv 1 

33 2ns. Davor I 86 
39 SOftDawOl 180 
Sft 99% Dawjn >180 
97ft 12ft Drava .96 

51 24ft Drar 80 . 
16ft 13ft OraB Uto 
38* 14%Dmfu3 80a 

56 35 dsPont X40 

49* 34 daPnt OU80 
22ft 16 Duk«P 230 
65 54 Duke pfXTO 

63 51* Dut«9 01X20 

57 48%DBfc* 01780 
22* 18% Duke Bf2J9 

64 54 Date PfM884 

70ft 53ft DunBr 236 
14% lTftDuaLl 1J0 
IS 15% Dua pIAXIO 
m* 12ft Dua nt 2 
15ft 19* Duo PfGXIO 
14% 19% Dua 0TICX1O 
16% 12* Dua pr 231 
51ft 43 Dua pf 730 
37 18 DycoFt .150 

13 6ft DynAm JS 


44*+ W 
3B + % 
28%— % 
33*+ * 
6%+ to 
37%— to 
32*+ ft 
25ft 
99%+ % 
20*+ % 
16*+ ft 
97 

26ft + ft 
37*+ % 
99*+ % 
19*+ ft 
34%— ft 
7ft 

38 + ft 
22ft + ft 


31 42 31b 3 

28 23 8 7ft 

7J 6 66 14ft 14 
A2 I 18 26 25* 

UTO 118 II 17ft 

7.1 t 249 50* 50% 
11 996 45* 45% 

» 9 8ft 

122548 98* 37ft 
58 9 155 Wft 10% 
X7 T0 1441 30ft 29* 
IX 6 590 ul Sft 15 
17. ISO 44% 44% 
IX xUD 86% 16% 

6 34 16 15% 

68 9 718 32* 39ft 
IX 7 IMuUft 13 
38139503 30ft 29% 

7 53 7* 7% 

44 91969 ZtftcOT* 
Al 7 90 21* 21% 
XI 9 669 21ft 30* 
SJ 13 45 16ft 16ft 

9.1 6 9 17* 12ft 

U. 6 863 11* lift 
IX 130 44* 44* 
IX 2 18 18 

li 3 Mft 18 
1A 4PU26U, 25ft 
JA 7 14% U 

S s g % ’8* 

2J 11 27 49 48* 

*317 217 36% 35* 
8811 874 91*021% 
181* 448 52* 51% 


3% 

> 

14*+ * 
25*— to 
17*+ H 
50*— * 
45% — % 
9 + % 
9B1A+ ft 
10ft— to 

aou+ft 
is*+ to 
44% — 1 
■6%+lM 
16 + * 
XT%— to 
13ft+ ft 
99ft— * 
7*+ ft 
21ft- * 
31 %— to 
3lft+ito 
Uft- lb 

ISJ 


18 

18 

25% 

U% 

1*7 S 

Sto-1% 




21 to— ft 


XI 8 .23 20* TO 


2315 SB 51* 

506 3to 2* 
67 81551 12ft 12 
216 13% 13% 
XS 8 31 19 18ft 
1411 194 Uft 13* 
33 10 114 42% 41ft 
XI 6 74 20 19% 

X51D 124 26* 25% 
84 73917 21* 21 


UO 125 48ft J4ft 


7810 18/ 12* 12* 
U 7 658 20ft 27% 
IX 10 Uft 14% 


13 9 134 30* TOtt 


67 52144 MH 
IX 2 36 35% 

98 72350 22* 23* 
IX z20Q 58 58 

IX ZI5D 54% 54 
IX TOO 52 51 

U. 52 20 19% 

IX J3B3 58 58 

37 15 414 63* 631b 
IX 6 302 Uto 12* 
IX *460 16* 16 
IX 2400 13* 13% 
IX Z2900 T4 Uto 
IX 3 13* 13% 
1A 2440 14ft 14ft 
IX ISO 44% 46% 
810 28 19ft 19% 
XI 5 8 7% 7ft 


52*+ 

,3 1Z 

13ft- to 
19 + to 
14 — ft 
42%+lft 

K + % 
+ * 
21 %— to 
48 +lft 
12*— to 

W-ft 

Si- 


ft 

to 

29ft— to 


54%+lft 
S2 +1% 
90 + ft 
58 +1 
63%+ ft 
13%+ to 
16 

13*+1M 
14 + * 
13% — lb 
14*+ to 
46%+ % 
19%+ % 
7ft— ft 


.96 

189 


21ft Uft EGG 
27* 19ft E5VS 
22* 12ft EapleP 
21 17* Eases 

Uto 49b EastAJr 
7% 2ft EAL wtO 
Wto 13 E>AIr 0fX69 
20% 14% E*Alr 0(120 
27* 18 EmtGF LM 
Uft 10ft eostun 170 
85* 60* EsKod 
41% 27* Eaton 
Uft TO Echlln 
31* 18% Ecfcnf s 92 
31ft 23 EPtoBT 184 


14 141 
18 270 

77 7 40 

78 3 136 

11M 
122 


17* 17 
27ft 96 
19ft 19ft 
IB* IS* 
4 5ft 


17 + to 
26 — % 
T2%+ % 
lf*+ ft 
5ft— ft 
to 


3a 

172 

S2 


20, 65 13* 13ft 13*+% 

20. 627 15* 14* 15*+ * 
58 8 105 21* 21ft 31 ft— ft 
U. « 72 U 11* 12 


S 93096 69% 67* 48*+lto 
10 334 29ft 2** 29 


+ ft 

ASM 145 lift lift 11ft+ ft 

48 9 1084 TOft 90 20% — % 

Al 6 7 23* 23* 23*— ft 


24 

!4%Edwrd 

s72a 

38 7 

56 

TOft 

20% 

20% — ft 


19% EtPoso 

188 

58 8 

790 

2Sft 

TO 





15. 

17 




26% 

22% EPG 

Pf 175 

IA 

1 

33% 

TO* 

23*- ft 









9* 

4* ElecAs 


TO 

205 

8* 



39* 

19% EDS 

S 40 

28 14 

to 

21* 

21 

21U+ * 


6Vh 2* ElAtaMo 
7* 6 EMM Of 1 

30* 16* Elgin 180 
49* 36 EmreEl 2 
ZJ - 9% EmrRd 279T 

19* 10* EmfYA 1 
37% 26% emharl 280 
11% WiEmpD* 184 
4* 3 Emo pf 87 

38* 12 Emplnc 80 
30* 17 EnsCP n 86 
22* 14%ElinisB 72 
35% 19 Ensardl 180 
100% 91 E>» pf 1082 

12% 3ft Enarea n 
56ft 34* Ert era 76 
Uft 10% EatfeM 1 

19* 7* Envrtac 
31* 20% Eouifx 240 
12 4% Eoutmk 

19* 13% Eomk p(X31 
«ft 26 EatOs >188 
ISft StoEofU 1709 
55% 26% Esmrk s184 
TO 11 Ewtllm U0 
20ft 13* EwbxC 80b 
30 17 Eafrtoe j4 


41 51 3* 3% 3ft— to 

1A 3 6% 6to 4Vb— to 

BJ 6 21 IS 17* 18 + ft 
4710 608 42* 41ft «%+ 1% 
2X 63 11 TO* 11 + ft 
98 9 530 10* 10% 10ft+ % 

78 5 8 33ft 32% 32%— tfe 

M. 8 18 10% 10* 10% 

1A z230 3% 3ft 3ft— ft 

2752 25 15ft IS IS + ft 

28 8 597 21ft 20* 71ft+1 
3.9 5 15 18ft 18 18ft + to 

U 6 673 28* Wft 20%+ « 
1L 140 94 94 94 

427 4ft 4H 4% — % 

XI 6 416 37ft 36 36ft+ ft 

85 7 B2 11% lift 11*+ ft 

104 15ft 15 15ft + ft 

88 6 17 30% 29* -- 


34% UftEHlVl 


180 


89* 50 Ethyl pf280 


26% 14% EvooP 
TOft 9 Evan pf180 
36ft IS* ExCal 3188 
15 12% Exdjr 18% 

36% 98 Exxon * 3 


50 Sft S 
IX I 15ft 15ft 
AS 7 106 31 32% 

1X13 11 9* 9* 

27 7 243 50 49* 

47 5 12 16* 16ft 

44 6 S6 18* 17* 
13 9 227 19% ISM 
78 4 472 19% 10* 
58 1 48% 040% 

6.1 U 105 16ft Uft 
15. U 9* 9* 

77 5 223 21 18* 

IX 6 13* Uft 
II. 4 7730 28* 28* 


5Ci+ ft 
15ft— ft 
>3 
9* 

50 + * 
16*+ ft 
«to+ ft 
19»+ ft 
19%+ ft 
48to— 1* 
16%— lb 
Vft— to 
19%-lft 
13*+ ft 
ft 


25* 23WFMC 180 
44 20% FMC pf 975 

28% 11* Fotuse 88 
Uft 7 *FWjtQ 78 
6ft 4ft Focal 
77* 10* FolTCM 80 
45* 26% Fcrire pflM 
15 lOtoFQfllDI f 74 
15% 8* FrWsJF 
15 7ftFofWl 
Oft 3* Fader* 

24% 16* FadIGo 1 JO 
72ft JlUFdExB 
26ft 18UF0MD0 179 
Uft 6ft FedNM ,M 
30* 94ft FftfPB MS 
29ft MftFdSanl * 1 
43ft TOft FcdDSt 1.90 
31% 91 Parra MO 
9* ItoFMPbt 83T 
28* 22% FMUid 280 
35* 19* FlOat 2 
19* 12* Floats 88 
9 3* Fllmwy 

6% 2ft Flmwy pf 
U% 8% FnCoA 988 
14% 3 FnSBar 1.141 

»* UftFinlFod 
13* 8* Flrestn 80 
19V. 13% FIAttn 3 88 
19% 7%FIOir1 80 
10* 15ft FjlCnlc 170 
41ft 25ft FtBTx >170 
5* 3* Frary 
44* 29ft FtlnBtn 284 
24ft IDftFfMlu 3* 
47* 35% FDNBO 288 
25% 19% FNSIBn 270b 
5 3*FsJPa 
13-16 toFstFa wt 
17* 16 FfUflR sl84 

10 4* Fn/aB* 80 

U* 25ft PtWbC 2 
42 32ft FteftO 2 
13* Bto FbfiFOl 80 

U* 9 FiaafEn 83 

32% 22ft Flomno 174 
32% 14 FtoxlV 80 
lift 9ft Fhtxl pf!81 
33% 22ft PllstSf 8.14 
25 ITftFtoptP n 
TO 16 FtoEC t JO 
32 23ft FtaPL 384 
16* 13* FtnPw 180 
44ft UWPloSn 5 70 
45* 16* FlwGan 
55 21* Fluor JO 

37% 95toR»%C UD 
36 ISftForOM 


A2 6 319 26ft 24ft 

7.1 II 31* 30 

2J3TO249 14* 15ft 
XI 8 37 -12ft lift 
M 60 5* 5* 

X9 4 146 13% 13% 
IX 32 2fft 28 
XS 9 1 13* 13* 

4 8% Bft 

8 35 Bft 8 
IIS 3* 3* 

6813 25 20% TO 
151648 53ft 51* 
A4 7 141 90* TO* 

I. 9 616 8ft S 

48 4 13 29* 29ft 
5810 0 19* 19* 

47 11434 41 40ft 
XI 9 60 29ft 20ft 
2X 10) 2% 2 

IX 4 89 22Uif29ft 
98 9 TOO 21ft 21 
X3 4 sa 15ft 15% 

181 4ft 4 
, . 14 3 2ft 

XI 4 195 13* 13ft 
35. 467 3ft 3 

» Uto 12% 
5710 419 10% 10 
XI 5 24 17ft 17 
98 230 8% 8ft 

67 6 773 19ft 19ft 
X4 7 376 27ft 27 
7 45 4ft 4M 
A5 5 213 31* 31ft 
XI 10 116 11% 11* 
78 4 333 41* 40* 
98 4 8 24ft 24% 
144 183 3* 2* 

130 ft fa 
U 8 55 14*013* 
18 4 49 7 6* 

78 4 41 26% 26% 

58 5 16 35* 36* 
58 2 222 12% lift 
4821 304 13* 12% 
57 7 U 23ft 23* 
33 65 184 13% 14ft 
17, 4 9* 9% 

822 22 27fa 27 
S 466 30% 20 
814 22 lift 17ft 
IX 72091 39* 29% 

II. 6 4S0U14* 16% 
44 8 U 15* 15* 

U 341 TO 17* 
U 82949 22*021* 
73 7 TO 30* 30ft 
1866 19ft 16ft 


25H+1* 
3lft+2ft 
16%+ to 
13%+ ft 
Sft- to 
12%+ to 
28 
13* 

Bft 

■ — ft 
3ft+ to 

to —% 
Jlto- * 
20*+ ft 
8ft+ ft 
29ft+ to 
19*+ to 
4»*+ft 
« 

2 — to 
TOft— ft 
2114+ ft 
15ft+ fa 
4fa+ % 
2*+ to 
13ft+ ft 
3ft 

12to+ ft 
10% 

'a-* 

19ft— ft 
27%+ ife 
4ft 

31ft— % 
lift 
41 


— ft 


-■ +1 
24%— ft 
2* 
ft 

14 
7 

26% 

36*- % 
12 — to 
12*+ * 
23*+ % 

15 
9% 

2714+ ft 
20%+ lb 
IT* — ft 
30to+ * 

uw— % 

15*+ * 

25%+ * 
33 

X*-- ft 
19 



.72 

370 


37* 27*OaraCa 
U* 14W Gamin 340a 
32% IStoCAlfW X3W 
49* 21ft GJUCOtl 44b 
22ft 15%CfftK3fl 80 
49% 27* CCnn ,96 
18% TViGOOta 
36% JT CaOvn 
69* 51* C«bB 1 
35 27*anra 270 

21% 17 GGtn 49l 
12% 8ft GHOST 8 
46* 25V. G lnST 8 42 

Wfr menMWi U4 

51 33*GM0f 240a 

36% 27%GMOt M372 
«* 36* QMOt Pf 5 
20% 12ft GNC 8 84 
7% 4% GPU 
am SSfeCanRa XU 

10* stoGnRair 
Si* 33ft GnSionl 180 
IS* IWflriNU 44b 
34ft 24% GTE 284 


T9* 16 OTE pf 248 
10% B*GTF1 pflJS 


11 8MGTF1 PfUO 
29% 18% GTlra MOD 

llto 4* On a» e o 
31 lltoGpRotf 88 
36 utoGamf oiJO 
35% 26* GamPt MO 
23* 16UGOPOC M0 
35 25ft GaPc pf274 
11% 13% GnPw pfXM 
lift 15*GoPw 0082 
22* 18 GOPW POTS 
54% 45 GcPw 0 tr.72 
61 36%Oaa*rea 88 
33% 24 GarOPd 188 
27% 9 GarOSC .R 
79* 46* Gem 240 
6* 4ft GtorWP 
8% 2* GtnrFn 
38* >9%GMLW s 80 
26* 16* GMfHIH .92 
35* 27 GIIMtt* X10 
20* 9toGtoenW 80 
30 15ft GtaOM > 7ft 
35* 18%GMN«B 
U 5*GWWF 84 
28% UtoOdrKh 184 
38* 23% Gdrcn PfXIZ 
TOU 15* Goodvr 140 
21 12*Gor«J 4 86 
30* 20* GPUKI 172 
54* 38 Oraca 280 
44* 34% GroHwr 188 
15 9*GronHvl 
a* 3%GfArFc 
46 25% GHJiln 80 

33 22* GNint 483a 
47* 32*GtN0Nh 2 
18* Vto GIWFIP 88 
12* llftGMP n LM 
20ft l3%Grwb LM 

4* 1% Gwvti felt 
10% 5*GrowG STCb 
39* 21* Grwnm 140 
23 17* Crum 0(280 

19ft 11* Guardi A3Z 

21* 14*GKWlt 73 

41* 2*% GurtOll xn 
30% HWGufMw 
34* U% Guff R PfUO 
12* ID* GffSnil 186 

34 27MGHSU RM40 
25* 13% Suit U Id TJ3 
50% Uft GHU Pf 371 
Wft 9 U GlflBk n73 
15* 9 GuUon j 


4 32% 32% 
IX 1 15% llto 
2A M 15% 15* 
IJU 1U 31ft 34% 
XI 4 U 17% 17 
28 9 5)0 3m 36* 
16 7* 1* 

M 9 7KI 23ft 23* 
XI 92541 43% 61* 

77 71110 30* 30% 

2J47 13 17* 17% 

4 13 II - TO* 

17131310 38* TOft 
0 9 194 38% 37* 
18344179 37% U* 
IX 13 TO TO* 
IX 1 37* 1)00 
J 15 25 12* U% 
15 301 5 4* 

X6W 183 IS* 84ft 
279 4%0 3* 

48 9 ITO 34 35% 

28 9 4f U* 15% 
9.9 7 727 29 38% 

IX 27 17 16* 

U. (WO *h 9* 
IX 8410 10 9* 

78 4 X If* If* 
8 2SD 5ft 3 

8 81 ISft Uft 

62 U IS* 
3812 274 33* 31% 
67131866 18* 17* 
87 11 25* 23* 

14. 17 W* Uto 

IX 8 16* 16* 
TX 9 19% 19% 
1A (MB 49* 49* 
18 8 54 37* SRS. 
74 6 113 25ft 24* 
18M 34 9* 9% 

X0 5 MS 49 48% 

9 5% S 

159 3 Z% 

XI 6 38 19* If* 
X4 9 13 14% 16* 

64 1 432 TO 32% 
68 4 52 10 9% 

L3 41147 16% Bft 
6 594 ZBb 21% 
3 353 6 5* 

82 4 171 19% W 


15%+ to 

15* 

34*+ to 
17% + to 
3#*- * 
7* 

23*- to 
63*+ * 


17% 

Wto+ ft 


ft 

* 

aa*+ to 


1414—1 

3* 

36 ♦ ft 
uib 

m*- * 

17 + ft 


n + ft 
n* 

15ft + lft 
15* 

TO +% 
18 + to 
25*— ft 
M%+ft 
16*+ % 
19%+ to 
49%+ 1b 
37ft 

2AC.+ % 


. - * 

S 

2* 

1998+ lb 
Uto 

32*+ * 

10 + % 
u*— % 
2L+ * 
lb 


IX 11 22*d22* 

7J 41518 N* 19 
48 4 37 M 13% 14 
■4 81437 21% 20% 

68 S 90 39* 39* 
1910 HO 38 37% 

54 98 TO* TO* 

186 4% 8* 

X214 31 25* 25ft 


to 

+ s 

39*+ * 
37*+ * 
IBM— ft 
4% 


17. 9 2 36ft Uft 

SJ 6>142 35 34% 

Al 725 11* TO* 
IX 6 6 11* 11* 

Al 5 BO U* W* 
TO I* 1* 
50 I 34 7* 7ft 

S3 17 214 25 3Mb 
IX 11 TO* 18* 
X4 A 73 13* Uft 

47 4 390 16% IS* 
9.1 52042 31 3D* 

XI 118 11% » 
78 5 16% 16* 

13. 5 729 11* 11% 
IX zSO 30 TO 
78 6 TO 17* 17* 
98 12 TO 38 

X2 1 47 9* 9* 

6826 11 TO 9* 


34M+ ft 
38 + * 
10* 

11*+ ft 
14* 

Hb+ ft 
7ft+ ft 
34* 
ttbb— ft 
13* + ft 
Uto- ft 
30* 

R + * 
16%+ * 
uto- to 

30 +1 
17* 

30 -4 


9% 4* HMW 

lift A HRT JO 
20* UtoHOCKW 281 

TOft 21% MoUPB 170 

TOU 38%Homtn 180 

35* 14% Horn rP 184 
12 10 HonJS UJO 

15% WtoHonJI 184a 
19* 11* Hndimn 1 
34% 15 MondvH 80 
39% 27* Hanna 2 
70* Ufa HarBJ 1 1 
26* 17ft HorM mjU 
TOU 9* Horn lab 80 
32% 23* HorrBk X20 
60ft 30 Honto 88 
21* 17ft Horse a Mo 
24% 17ft HortSM Ltt 
40* 24ft HortH .90 
13* lift BoflSa 18lo 
X* 20* HwfflBI 284 
TO* 5MHOV94A 
29* IStoHawm 80 

13* 8*H«ckf S 84 
X% 9H HacJdM 
32* i9%HaMm ■ 72 
30% 23% Hal rtf I 184 
20* llUHatanC 
27* ITtoHoUrtM L30 
50% 27 HahnP 3» 
4% 2* Ham Co 
26* 19%H«rcuta MB 
41 24% Hanhv 180 

12% 5* Hama JO 
15ft 10* Hasra pf180 
40ft WbHaublin 2 
53* 30 HmriP * J4 
44% 15* Haxcol 80 
18* ftoHIShtor 80 

13% 4%HiVoH .15 
52 TOMHUanM 180 
S3ft 33ft Hlltmt 180 
31ft 21% Hoi MOV 74 
58 TO HoUvS 10 
(ft 6* HmtO pfl.M 
65 23ft HamsK 80 
58ft 25% Honda JW 
108* 62%HanwH 380 
24* Uft HoowU 1 24 
IB 14 HorbBn 180 
Uto I* Hortzon -57T 
50% 28% HasoC S 84 
30% 12 HMflntl 80 
33 21* HouM 180 

12* 6% HaaaFb 78 
Ifft Uft Houfint 185 
28ft 21* Holm efXSB 
« 39 Holnl PUTS 

21* 16* Houln 8X16 
51 aSfttfauNG L50 
25* 17% HauORy M2a 
16 Sft Hawaii 80 
25 10*HawPt 
18* !5%Hubbrd 2 
29* UtoHudM 0 80 

19 12 Huffy 80 
45% 29ftHU0llT 9 88 
30* Ifft Human *xo 

20 lift Kama pf250 
12% B*HuntOl 80 
47 lftoHuftEF 380 
21% U Hydrant MB 


10 SO lft 7* 0ft+ ft 

XI 21 B0 10% 9* V*+ % 

1111 43 19* 19 19*+ % 

6011 461 29* a 28*— % 
48 7 1831 41ft 31* 3906— 1 fa 
7.1 5 45 26 25* 25* 

U. TO It 10* TO*— ft 

u. a u a* ii*— * 

18 7 J TO* 12% 12%— * 
3J * 64 IS* IS* 15*— % 
78 4 68 30 28% 28%— lft 

47 6 a IS* 14* M*+ to 
3811 43 U 17* 18 + ft 
XI 9 94 ID* 9* 9* 

Al 7 X 27* 26* V + ft 
2710 628 33* TO* 32*— to 
68 6 21 18* 18ft 16ft— % 
XI 1 181 22 19ft 23 +8 
1610 102 25ft 25 25 + fa 

IX 8 1 12ft 11* 12%+ to 

11. 7 21 25* 25* 25*+ ft 
9 to M 6ft— % 

28 TO 95 V* 27* 26%+lft 
28 6 34 9ft 91b 9to 

258 TO 9* 10 + ft 
XI 8 158 23* 22* 23 

799 UTO 28* 31%+ * 


5 4 0* 

7.131 X Uft 
IA « 357 a 
21 3 * 

A8 6 3*3 20* 

58 4 171 25% 

13 8 11 4% 

IX 1 llto 
55 IU60 38% 34ft 
8172419 44 42* 

3743 70 14% M 
X3 4 9 9* ” 

m 

xa 9 256 38% 

ttiV^tSB 54% 
l£s *3S X 7 * 25 U 

79 42509 17 415% 
9.1 4 1 — ‘ ' 
5810 232 


15* 15% Wfe^to 


M 


% 

18142703 30% 30 30%+ * 

2827 3a 30% 30* 30%+ % 

49 7 53 TOft 23 Z3ft+ ft 

X3 9 144 13ft 12 12 + to 

11. 4 326 15* 15% 15* 

1L 77 33% 23ft 23%+ % 

IX 13 40* 40* 40* 

II. 44442 19 18* U*+ ft 

XI 4 314 36* 35* 261A+ * 

4L9 37 19% 19% 19%-* 
X2 5 M 9to fto 9to+ to 
M 55 18% 18 18ft 
IX 8 X Uft 15* U%+ to 
5 B* 15% 15*+ % 
48 0 48 13* Uto ran 

XI 7 822 32% 32 TO—* 

2814 871 25* 24* 25 

IX 4 17ft 17ft 17U— to 

4315 2 9* 9* 9*-to 
XS 8 x669 TO TO* TO%+ ft 
98 7 U lift 17% 18% + % 


41% 28% 1C Ind X2D 
61 43 1C In Pf 380 

lft 4 ICN 
50* 36*INAQ> X* 
M* 12* IMA in 1J2 
20% lift IU Ini 1.10 
22% 19 IdolwP X44 
36ft 17* IdoalB 1JD 
■% 3* Id+alT 

21* 16* IflPawr XTO 
17% 14 MPaw PfX21 
31 ft 24ft IIPow PIX12 
28% 24 IIPow Pf3JI 
33ft 2SUITW 188 
34* 6% ImpICP 80r 

23* 12% INCO JO 
11* 9* IncCaP 
54 45 IndlM Pf7J6 

92 38 ImflM Pf 12 

15ft 12% IndlM nfXlS 
16 13 IndlM Pf223 

22% 17 IndlM 0/2.75 
26* 27 IncUGoa 384 
23* 18 IndIPL XW 
77% lVftlndNOtl 2 

30 13 InBXCO JB 

, 80 49* InoarP X56 

.48 2Hbli»R PfXTO 

17* Bft InarTac 84 

a a mwsn 2 

TO* 14% IntllcD 1b 
311b 21% IraRc PfMS 
1% % Instlnv 

19% 11% intaaRa 
23ft 13% IntRFD n80 
16* 13* ItcnSa X10a 
57ft 39%lnf9rc0 288 
ito 91 inter « 7J5 
32* 2* Inlrftl sl.10 
45 30% Intrlk 240 

14 , 11 IntAht 80 
65ft 48* IBM 384 
22* 17% IntFlov 1 
71% 6ft InfHarv 

42* ISftlntHr PIX74 
56 27* IntMln 28 

23% 17% IntMuft 188 
51% 33ft IntPapr 280 
17* 9% IntRect 32 

35* 25% IntTT 264 
56% 40ft ITT MK 4 
44 31% IntTT 0035 

59 42* IntTT nfXSD 

37% 24% intNrW XU 
a 16 Introcn L50 

98 65ft IntPea Pf 5 
37% 25* IntpGa 140 
12* 6* intBakr 

13* IB* intuPw 184 
14ft lift lawaEI 1J2 
18* 15% lowtIG xa 
18 14% lowtll PfUl 

20 16% IO*m PS 280 

21* 19% kmaltt 28f 
4* 4 IpcoCb JB 

H 42 IrvoSk 3J6 

42* 16 HakO> JOr 


XB 5 

121 

32* 

32% 

32ft— % 

7J 

1 

40 

48 

48 + ft 

24 

SB 

7* 

7* 

7% 

Ull 

461 

45ft 

45% 

45ft- % 

14. 

K13 

13* 

13* 

»*+ ft 

XI 4 

438 

13ft 

n 

12* 

U. 7 

126 

21 

20* 

2D*- U 

88 6 

225 

Uft 

W 

lVft + lft 

44 

203 

8* 

8% 

S*+ ft 

IX 7 

6S2 

TO 

19* 

20 + ft 

W. 

TON 

15ft 

15* 

15*+ % 

15. 

1210 

21 

28 

28 + ft 

15. 

TON 

26 

TO 

26 + * 

XI 7 

3 

26% 

26% 

26%+ U 


BJ 65 6* 6* 

18 470 13% 13ft 

40 10% M% 
17. 1150 47 47 

IX zlOQ 81 81 

M. ■ 13* 13% 


6* 
13*— ft 
10% 

47 

■1 + ft 
13* 


M. 6 M% M% 14%+ ft 

IX I 17* 17* 17*+ ft 

IX 5 U 24% 24* 24% 

11. B 82 22* 22* 22*+ ft 
78 5 28 26* 24% 26% 

IJU 799 14% 14 14*+ * 

78 5 61 51% 51 51%—% 

78 9 31ft 30* 30*+ % 

1918 18 B%d 7* 


98 8 123 28* 20% 
A2 7 197 Uft U 
56 8 22ft 22ft 

5 9-16 9-16 
„ 6 a 15% IS* 

83 6 10 lift 17* 
U. 20 15ft 15% 
72 5 M 40% 4B 
88 4 to 090% 

4J 8 304 25ft 24% 
83 4 2 31* 31* 

3-3. B U 11% lift 
5J1T6290 63% 61% 
35103M2 II* 18% 
_ 527 7% 6* 

a 96 Uft 16ft 
93 4 598 28% a 
« 4 31 22ft 22% 

*2 4 930 36% 35% 
XS87 TO 13* 13 
10. 81468 26* 26 ft 
98 4 42% Oft 

6,9 3 32* 32* 

11 5 44% 43* 

BJ s 3ia a a 
98 8 39 16* U* 
13 3 65% 0*5% 

Al 8 5 26* 26* 

12 32 10* 10% 

IX 6 19 13 12* 

13. 7 80 13ft 13* 
IX 5 26 10* IB* 
lx _ E»0 16ft 16ft 
1X 7 90 18* 17* 
IX 0 TOuTOU 22* 
48 10 13 4* 4ft 

78 4 190 46% 45* 
Ul? 114 18* 18 


20*+ % 
16ft+ ft 
22ft— 1 
9-M 
IS* 

II + lb 
15% 

40ft + % 
90% — % 
24*+ * 
31*+ to 
lift 

61 % — % 
18V6+ % 
s*— to 
uto 

a — n 

22ft 

15*+ ft 

13 + ft 
36*+ ft 
«2%+ % 
33*+ ft 
44%+l 
25%+ to 
16* 

65ft— % 
36*+ ft 
10* 

13 + % 
13*+ % 
18*+ * 
16ft + ft 
1M+ % 
32* 

4* 

45*+ * 


■ ft 


20% MWJWT ■ 184 
30% 19*Jm«F I8fl 
23ft 14 Jftvr 8 80 
70% 50 JRvr pf 580 
10* 7* Jomsw .72 
llto StoJowiF U7» 
30 22% JtffPlir 1-52 

57% St J arc pf 9a 
47 41% JorC Pf 788 

13* 11* JorC PfXlt 
45ft MtoJawolC X34 
TO TO JawtC pf 

aJA laiiitrr 

•re JtI JCIIBJ 

39* 20ft JhnJn s 88 
a% IS JohnEF 
aft 22ft JotmCn 180 
12* 7* Jon Lon 60 
TOft MtoJorocn > 1 
30% U Jostan a 84 
43* 30 JovMI 1180 


7J 0 17 18ft 
7814 2S8 SS* 
17 A 15 15 
11. a 51 
IJ 5 44 9 

IX 132 9* 

SJ 6 34 25* 
1A zlOO 51% 
19. *90 -42% 

17. 5 13* 

7J 6 268 30* 

a xift 
4 a 4 
13 15 1735 an 
if a 19* 

x* 7 a »% 

43 591 u13% 

A3 3 » 22* 
X9 9 29 T7ft 
XS 6 42 3V* 


Rft 18ft + % 
20ft 20%+ ft 
U% IS + * 
51 51 +1 

9 9 

9ft 9 ft— ft 
25* 25*+ % 
51% 51%+ % 
43% 42% 

13* 1314+ * 

30* 3P%— fa 
23% TOU 
3* 4 + W 

37* 37%— to 
19% 19*+ * 

a% a*+ * 

12* 13*+ % 
TOU 33%—% 
16* 17ft + % 
3i aito-t- * 


5* 3% KDI n 
fto 2ft HOT 
55* 30UKLM 
23* 15* K mart .96 
27% 14 Kata-AI 180 
33* MtoKahCe 180 
a% 13% Kmc pf 137 
so 36%KatorSt 
Wb BtoKanaMI JO 
28% 16 Kmt lb 
24* 19% KCTvPL X* 
16* 14HKCPL POB 
TOW 21*KC3o 8 88 

I], 6 KCSa pf I 

16% 13* KanGE X12 
av. 19* KanNb 188 
»*. Uft KqnPU 280 
U* 13* KaPL OOTO 

If MbKoMn 

J6 33% Katv PI 186 
16% 9* KaufBr 3k 
U% II Kwf pfljo 
77 . .S> KOilW J® 
75% 17* Kaftan MB 
«to ,5*K*«wd 80 

a* io% Honor ,io 
43ft a% Kanmr .W 

lit I?* 5™"' x» 

'** *% KcriOh 84 

SS I** Pri-70 
i9* KarrM H.10 
TOft IQftKoyiCn 
»* 12 KbvPOs 300 
£L. i 88 

25* 10% KUM i no 
S8% 44ft Kid pre 4 


5 139 

7a 

31 57 
58 93320 
95 5 302 

7.9 6 IS 

9.9 S 

.. 5 511 

15 8 3 

X» ■ 506 
IX 5 170 
IX 2 
XI 7 62 
IX xlM 

11 6 327 
AB 7 52 
IX 6 347 
K. 5 
.. 3 297 
W 16 

14 12 101 
U. 1 

12 6 14 
68 8 376 
X7 8 15 

A. 4 233 

XI 11 9 

IX 8 277 

3.9 5 a 

9.9 T 
XS 81131 


UIJ Z 

% 4 *l 


4 3* 

7* d 2% 
TO* 37ft 
17* 16* 
M* 14* 
17* 17* 
13* 13* 
ASto 43% 
n n 
17ft 16* 
33% 22% 
15* 15* 

am 28 

lft lft 
Uft u 
31* 20* 
20ft 19* 
15% 14* 
9* 9* 

is* a* 

10 9* 

11 ii 

9* t* 
22 * 21 * 
8% 8* 
11* 11 
31 31 

17ft 16* 
11* M* 
17fa 17 
11H 31% 
io* m* 

so* a* 

33* 3314 
21* »% 
51% 51 


3*+ to 
j 3to-% 

17U+ * 
14* 

17*+ ft 
I3SV— ft 
44%+ ft 
II - ft 
17 + * 
32ft— % 

is*+ * 
a — » ft 
■u— v< 

MU— % 
21*+1 
a —v. 

15 

9*+ % 
2SU+I* 
10 
11 


32*- to 


■%+g'l 


iito+ . 

II — to 
17ft* * 
ii*+ * 
17U+ to 
»%— fa 

n*+ ft 

Hfa+% 

ajto+ * 

286ft- to 

si -% 









40* 

32% PorMK 

XM 

AS 8 SCI 

35 

36* 

34* 


Ufa Oroaia 

1.10 

A3 6 71 

17* 

17* 

>7% 

toft 

8**lGatf 

U3 

u. a 

9* 

9% 

9%+ % 








to 

24* FTHowU 

ire 

XI 11289 

35% 


34fa+ * 








TO 

ItftFMlWn 

84 

14 7 172 

n% 

13 

11 —ft 




Ul 

Sft 

4* 

S + ft 

Mb 

4*Faf0Wf 


n as 

4% 

4ft 

4%+ ft 








45* 

lBfaPourm 


Jl 7)9 

am 

am 

39ft+ % 

28* 

J4'i CiaBefl 

VO 

ML 7 id* 

37% 

27% 

27ft + % 

13% 

a% FfluSip 

80 

A9 6 2 

9* 

9ft 









a 

4lft Ffiabro 

180 

19 12 17 


41% 


30 

24%CMG 

Pf 4 

U TON 

26 

96 

26 + % 

40% 

ta FrotMc 

80 

XJ IW4 

»* 

Wft 



3P*OnG 

rfX75 


30 


30 + % 

21% 

11* Prtptm 

80 

13 9 95 


17* 

W*— ft 







68 +2* 

as* 

16ft Fn/eM 

ira 

Alto IN 

11% 

Uft 

Uft- % 

46* 

TO cm M 

33 

XI ? 387 

22* 

TOW 

22* 

22% 

laWFunuu 

80 

_ 38 _ H 

20ft 

Ifft 

19*+ ft 










0-0-0 — 




69* 

2»%Otu<re 

Ida 

S3 1434 

SOft 

a 

a —lft 

16% 

•ft GAP 

90 

bj 4 ta 

to 

9* 

9fa— U 


30*cavin» 

188 

78 * 321 

22* 

22* 

22fa+ % 

a 

11* GAP PfUO 

98 4 

tm 

tm 




t» 2 

SS 4 

34* 

.Ufa 

34* 

41* 

39UGATX 

280 

XI 6 » 

am 

am 

29*— * 

9* 

4%C1abir 


AS 6 TO 

Sfa 

5% 

5ft— ft 

SB 

36% GAT pf X» 

u a 

36% 

16% 

TO* 

xb 

23* Clark e 

23) 

0.910 327 

36* 

24% 

3496+ * 

56 

21% GCA a 

JO 

810 590 

25* 

21% 

25+99 


as* cnch 

LM 

63 1 24 

29U 

at* 

29ft + * 

V* MHGRICO 

J6 

14 7 671 

23% 

33% 

33%+ % 

16% 


XU 

IX 6 560 

Uft 

is* 

16 + ft 

46% 

21% GEO 

J4 

18 S 2X3 

MW 

33ft 

33U+ ft 


HtOraM 

ra 

79 7 2 

7* 

7* 

7*-: % 

7% 

3* QF Em 


U TO 

5 

4* 

aft 


VfaOam 

86 

7 J 6 322 

11% 

lift 

11%+ fa 

36* 

22 SollW 

JJ 

W * 91 

23% 

22* 

Mfa+1% 

Ufa 

WMOuctiF 

Jb 

58 7 N 

IS* 

IS 

15% 

46 

lM . J 

L72 

5811 119 

34* 

34 

34*+ % 

11* 

9 Cbatt 

»f 1 

98 7 

to* 

to* 

toft- % 

22* 


JO 

U 4 32 

10% 

10 

to -% 

11 

6'xcaaetn 


12 60 

7 

6* 

7 + * 

11% 

9ft GOfSve 

U6 

in r 

Wft 

to% 

Uft+ ft 

59% 

2¥i*Caasoi 

AO 

U 960 

27% 

26 

26 — * 

49* 

WbOfedrh) 

J2 

Ut M 

19% 

Ufa 

Uft 

58% 

36% cm « us 

A3 5 

30 

28% 

29*+ * 

am 

UWOHN 

1.13 

HIM 

1»% 

17* 

w*+ % 



NYMPHS THIGHS 


Rock maifcrt pitjadimi me difficwfl M rtamnoe. 
muty tKveOon approac h dm maoMbr conmr marimt 
48 «p pr rfartejwrlv to « fliinp baoked Is pin 

into a Crnmncfa Villapc ilnra It's a auttrr bT mo'. 
lude. uttiluin nurturiS) bv myiito. On etmLnc, 
t», the Priwv ot Wok* EAwri VB) 

wrot la (unnrr at London 1 * Sown Botri. uhetv Ha 
anrnttm tore/j on an imriE v ine ikw wittmamtc 
"Cuasci dp Nymphos a rAwon". tn au til o d * 
’'Nymptu Thwh* to Dawn". The <U) »ra» lenad; itw 
Prince nibbica iWtcdifetv, thro, demanded raimow 
trial be vaa eating. "Fron kg*" lUHUuad the 
CM. In thoie daw. nwM u#M«tMB rap ntod tbo 
lowly frop as too vulgar to merit gntraaonk ofafi- 
saner, and » the inyefiHKto cM vho ptrtued the 
mvthalnpcxl dnguhe vruted far the Roytf verlkt 
"Driicioa*", p mio i iBced the Primr; sad moAer 
unpritfebie pwjudke faded. From dw Ugh* 
onward*. Nymph thigh* were ordered in the bat 
peopke ana rite chrf. baramv renowned. Hr via, of 
«h«w, Gewgre to cUTwr. Our edimn ore mriut 
(tounnns. pming iloif tasty moneb. Stzmuy; thd 
me ^rooUnt gromotric pins m ihr stock marite) hare 
b«n realisro by eorop4nira that mt^tood m 
" imitator shers. How but mvraion«cogiiEUK 
oitbe tact that CONTROL DMAwm piiBc. ow- 
tWoonter. at SI ■' share, or that ECMSW 
MINING, otapuhed Inn peaska to twer *100, 
edputod {of spots? Our current letM h i g hl ights rv%> 
natural mmm etjutres, bo* hw piked and 
until ad. that could mature into prominence, addi- 
QoaiQv, ve review powMe nlu+ow on 

tbc N.VS.E.. recalling how our iw r c fa m p mhuod 
ihe acquiaitioo at MARATHON OIL tad other 
special linntioitt that proved ftttidtag to tmdnA 
For vow coapUmBBtuy copy at dao upon, please 
write to; i 


■M CAPITAL 

mm 8 gains § 

mam research j 

DttoMby | 

UXIMNKIM.rUWMaMCBM I 

HwtosB UZ awl ftw I 

iota K MWP6M, HM . J 

rinm (0) 20- 230477/22987% Taft*. 18336. J 

I 

NAMfe - | 

Afionss: : : I 

I 

WON& 1 
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POKTMAX DCVHOfMBdT IBWfTH) 

Bkh U.S. $2.25. Askodi OS- $250. 


As of data February 34, 1982. 

J. SlftOiVE A 00. (IA l«») 
Mambatt Am to wto w S*xfc Mwy 
Karlvlreal 363 - 1 017 HW AmtS^dam - Ufa Hafhsriari* 
TeL- 2430/5 • Tatoul ASM 


llMaafb Slock 
HMt Law ON. In 


• YVAF/e 


a. 


are* 

Msh (jMGMLOaaa 


58% 

am 

rau 

41* 

21* 

0k 

27% 

106 


■27* 

12* 

to 

13% 


44 KM toC 4 
20% KIMS pft-64 
56 KlmbCI 4 
36* KiwWtU J3 
11% Kaon- 1 
19% Katmor 37 
U% Korean Lto 
71 Kopor pf M 
4* KioaMr 
19ft Kreoar 173 
0% Kubiin ran 
25* KVMoC Mk 
8* Kvsor 88 


U a M 49 
SJ 30 TOU 3168 
AS 7 453 41* 61* 
13 9 131 38% 99* 
M>4 4 11* 11 * 


50 +3 
TO +* 




liu TO 21% __ ... 
AS 9 MUM M% 


„ _ n 

11*6+ ft 


llto SHLFC 
32 17% LITCO 1 

12* A LLCCp pf 

26% 12* LTV JO 

38 23 LTVA 1821 

17% 11 LQukU t 

31% 14% LocOao 280 

7*b 3*LamSafe 
If UU LnmBv LM 
22* 13% umiw 8 J4 
15% ftoLflwtlM 37 

30 13% L#Wt»f .12 
43* 24*LatwSg 180 
34* MWUwvTr 1J0 . 
30% 22% LwCnt 181 
36ft 13* LmPtot 88 

2 ft 1 LMVUV 

isu 12 Lannm Ufa 
30* M Lwpmt 830 
44 3WSL®f«ffii I® 
MU Dtum* 80 
M* BVfeLaucna „ 
M% vto Lowed nflJS 
50* 26% UwtSt 18* 
41% 24* LavissF 1 
29% 31* LOF 130 
18* 12* UWyCp .72 
TO Wb Lib Iff In 180 
35* 21* Lfenfc % 8S 
to* 45ft uroyBN 2800 

46 34 UncNI 3 
U* 13% LtacPI 2880 
13* 1* vILIonal 

79 to Litton 1800 
HU 15ft Uttn to 2 
53* 25% Lockhd 
155 97 Lw *d pniJS 

TO 18% Locum M 
WT* 75* Loans M0 
34% 17toLomFn 184 
21 ft 16* Lamm 28* 
37* 22%LnStar L90 
15* 13* LiLCa 184 
32 25* LIL afEX3S 

TO 48* UL RfJA» 
TO* 49 LIL pfKATO 
2m 24* LIL PIUX25 
TO 19* LIL OTTJJI 
17* 14* LIL 0ff>2JJ 
19* M* LIL pfOQJT 
36* TO* LanaOr .93 
**V> ISWLortK 37 
19* TOtoLoGanl 882 

47 24% Land 180 

31 16* LnPoc JOD 

19* 16* LouvGa 222 
40% 15% Lowarat mo 
18* 10% LOWU • 88 
25 20* Lubrel Slits 

27% 26* LUbVB n 88 
17* 12* LoefcvS l.U 
17% ran Lukans 72 


IX 

IS 

71ft 

71 

71*+ * 


3 

7% 

7 

7% 

A3 6 

191 

»" 

36* 

27*+ ft 

U 6 

8 

to 

to + * 

3 15 

6 

»U 

30* 

30%— ft 

to, 7 

X 

lft 

Sft 

•fa 

-kj - L 

Mi 




■ 

34 

1 % 

Sft 

6 

3.1 17 

49 

a 


XI 

1 

6 % 

.15* 

4%+ ft 


13. 6 


nib 


S^SR TO 

" 3 »n 

12 4* 

Si lUZSt 
•*§ A u* 

57 S 640 35 
68 7 2 35 

48 M 10 39* 

88 6 TO 20* 


15*-* 

s +* 

19% ♦ n 
4* m- n 

w ra%+ * 
to aou + u 
u H%+ n 

UVbUfa- 
36% 24%+ n 

m 

- Vft+ ft 



Ain 33951ft ST* 
73 7 IB 41* 40 
IX 1 15* IS* 
lift >* 2% 

XB 6 548 51% 50fa 
IX 3 U* 15* 
MS4 50* 49* 
?J9 9 146% 141* ; 

X41T 330 22* 22Tb 
18 5 « BS 84 
5 20* 20* 

~ 18% II* 


7.1 7 
IA 6 55 

88 5 172 , 

M. 6 401 14* M 
IA 860 27% Z7 
M. 1500 49% 4V* 
M. TOO 58* SB* 
16. 54 26* TOU 

IA 8 TO* 20* 
IA 4 15% Ufa 
IX 2 M 14 
38 « 01 TOU 25% 
2813 ITO TO 27* 
Ul B 10% 10* 
48 7 809 27* 26% 

A521 w m in 

IX 7 95 UlJft 19 
XI 6 36 3%fe 29% 
3J15 23 13* 12* 
XI 9 669 21* 20* 
IJU 95 27* 27* 
Ai 7 4U 13% Uft 
SJ 6 M 12* 12* 


35% 19% MACOM ,U 


_ X MCA 
TO* 19 MEI 
51ft 28% MG I C 


**3 


20* 20* 20ft— * 
47 45* 44%+lH 


66% 46%Mocy 
36 29 MOCVPf 

23% 14 MdsFd 


9*MutAst 


m 5*ManllLI 


JB 

1810 

19* 

31% 

31* 

31%+ % 



877 

51% 

5Mb 

5T*+ U 

84 

Al V 

* 

7U 

7 ■ 

7U+ % 

B 80 


Uft 

17ft 

17ft— ft 

JO 

X1 19 

144 

'Ufa 
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Business/Finance 


Japan Angry 
At Stance by 
U.S. on Trade 


By Robert Whymant 

The OuanHan 

TOKYO — Japan reacted with 
unaccustomed vehemence Thurs- 
day to mounting U.S. charges of 
“unfair" trading practices. 

This followed reports from 
Washington that U.S. Commerce 
Secretary Malcolm Baldrige had 
said that Japan should do “some- 
thing dramatic" to open its market 
to foreign goods to escape the ris- 
ing tide of protectionist sen timen t 
in the United States. 

. Japan responded with what, by 
local standards, was a dramatic re- 
buttal. “1 doubt if Americans 
know of the GATT rules," said 
Chief Cabinet Secretary Kiichi M3- 
yazawa, the government spokes- 
man. 

"That’s why they have intro- 
duced reciprocity legislation that 
could send us back to the 1930s," 
he said. 

[In Washington, Mr. Baldrige 
denied Thursday giving the Japa- 
nese an “ultimatum." as Japanese 
newspapers claimed, Reuters re- 
ported. “I simply pointed out that 
not only American businessmen 
but this administration feels that 
we do not have equal access to the 
Japanese markets," he said.] 

Mr. Miyazawa said Japan bad 
taken steps to open its market by 
implementing tariff cuts two years 
ahead of schedule, and lifting or 
easing 67 non-tariff trade barriers. 
“No other country could do as 
much," he said. 

Japan had also made tremen- 
dous efforts to have the number of 
import items subject to quantita- 
tive quotas reduced from more 
than 100 to 27. Some European 
countries, he said, were imposing 
discriminatory import restrictions 
on certain Japanese goods in viola- 
tion of the General Agreement on 
Tariffs and Tirade. 

Mr. Baldrige's warning pro- 
voked Premier Zenko Suzuki. The 
US. demands on Japan were too 
vague, be said. 

“Unless they talk in specific 
terms, you can't teQ whether [their 
position] is really harsh or flexi- 
ble," be told journalists. 

But laser he said that economic 
ministers would meet next week 
and see what action can be taken 
in addition to the measures already 
announced. 

Mr Suzuki said he was awaiting 
the return of a trade delegation 
now in Washington. The mission, 
by Masumi Fj«lri v chair- 
man of the ruling Liberal Demo- 
cratic Party’s special committee on 
international economic policy, has 
been repeatedly told by U.S offi- 
cials in the past few days that the 
concessions Japan has made so far 
do not go far enough, and have not 
impressed the U.S. Congress, 
which is deliberating so-called “re- 
ciprocity" balls designed to secure 
better access to markets such as Ja- 
pan. 


BUSINESS NEWS BRIEFS Canada’s Alsands Firm 

Loses 3 More Partners 


IBM Introduces Programmable Robot System 

Reuters 

BOCA RATON. Fla. — International Business Machines said Thurs- 
day it was introducing a low-cost, programmable robot system, the IBM 
7535. and expanding test marketing of an advanced robot system, the 
IBM RSI. 

IBM said the 7535. which assembles, packs, loads and unloads pans 
and can move its arm in four directions, carries a list price of $28,500. 
Deliveries of the system, being built for IBM by Sankyo Sob Manufac- 
turing Co. of Tokyo, are scheduled to begin in the fourth quarter. 

The company said the RSI, which can move its arm in six directions, 
is designed for precision assembly, insertion of electronic parts and other 
intricate operations. 

Japan Said to Press U.S. an Computer Sale 1km 

Reuters 

TOKYO — The Japanese International Trade and Industry Ministry 
declined comment Thursday on a Tokyo press report that the Japanese 
government will urge the UJ5. Defense Department to reconsider its ban 
on Hitachi’s projected sale of a large computer to China. 

The economic daily Nihon Keizai Shimbun reported Hitachi is seek- 
ing special approval from Cocom. the control committee for trade with 
Co mmunis t countries, to sell its M-180 computer system worth about 1 
billion yen ($4.2 milli on) to China for traffic control use. 

The Defense Department has opposed the s ate on grounds that it 
might be used for military purposes. 

Italy Wins Gulf Petrochemical Contract 

Reuters 

BAHRAIN — Gulf Petrochemical Industries said Thursday 
Snamprogetti, the Italian state engineering firm, has won the contract to 
bufld an ammonia and me than ol plant in Bahrain, beating firms from 
Britain, Japan, West G erman y and France. 

A Golf Petrochemical spokesman declined to price the contract. Esti- 
mates last year for the total plant cost were around $350 milli on. Golf 
Petrochemical is owned equally by Bahrain, Kuwait and Saudi Arabia. 

CBS, Japanese Firm Show High-Definition TV 

United Press International 

WASHINGTON — CBS and NHK, the Japan broadcasting corpora- 
tion. have demonstrated a new high-definition television project they 
hope will revolutionize not only the television industry but cinema as 
well 

High-definition televirion is claimed to provide pictures five times 
clearer and significantly wider than the current television picture. CBS 
said Wednesday it believes the development will revolutionize the televi- 
sion industry as much as the chan ge from black and white to color. 

Indonesia Oil Firm Sets 90,000 BID Target 

Reuters 

JAKARTA — Caltex Pacific Indonesia, the largest angle producer of 
o3 in Indonesia, hopes to produce 90.000 barrels a day from a new four- 
field complex by 1983. 

The company, an affiliate of Texaco and Standard Oil of California, is 
already producing 22,000 bpd from the complex in the company’s coast- 
al plains production sharing concession area. 

Japanese Firms Join in U.S. Gasification Flant 

Washington Past Service 

WASHINGTON — A group of Japanese firms, including Tokyo Elec- 
tric Power Co., Wednesday joined a group of U.S. companies and the 
Electric Power Research Institute in financing a $300-mfllion experimen- 
tal power plant fueled by coal that will be transformed into gas. 

The Cool Water Coal Gasification program will build a 100-megawatt 
power plant in the Mojave desert in Southern California that will be part 
of the Southern California Edison Co. system. Tbe process involves 
changing 1.000 tons of coal a day into fuel gas. 

The plant is scheduled to begin operations in mid- 1 984. 

VFW and MBB (Complete Structural Merger 

Reuters 

BREMEN, West Germany — Aerospace and defense companies 
Vereinigte Flugtechnische Werke and Messersdnnitl-Bolkow-BIofam are 
now operating as one concern, VFW managing director Carl Peter Ficht- 
mueller said Thursday. 

VFW agreed at the end of 1980 to begin merging with MBB. Altbou 
the two companies will remain legally separate until nrid-1983, when 
nam e of VFW will disappear, structural integration is now complete, Mr. 
Fichtmueller said. 


From Agency Dapatcka 

CALGARY, Alberta — Three more partners in Canada's Alsands syn- 
t he tic-oil project have said they are pulling out of the development con- 
sortium because projected returns were too small. 

Shell Explorer LuL, a unit of Shell OQ Co. of Houston, said Thursday 
that it was withdrawing its 20-percem interest in Alsands Energy Ltd. 
On Wednesday, Dome Petroleum Ltd., which has a 4.4-percent interest, 
and Hudson's Bay Oil & Gas Co„ which holds 8 percent, said they were 
pulling out of the project, which is scheduled to begin converting tar 
sands into 137,000 barrels of crude oil a day in 1988. 

A spokesman for Alsands Energy said Wednesday that the remainin g 
consortium members had not changed their plans to sf* new partners 
and proceed with the project, valued at 13 hill inn Canadian dollars 
($10.7 billion). But Alsands said it would be impossible for the remain- 
ing members to absorb the interests of the departing partners and that 
new partners must be found if the 
project is to survive. The spokes- 
man said Alsands representatives 
and government officials were to 
discuss the status of the project 
Thursday. 


British Scientists Said to Invent 
Process to Make Oil From Trash 

The Associated Press 

LONDON — Two scientists in Manchester, England, have in- 
vented a method of making crude oil from domestic garbage, press 
reports said Thursday, 

The Press Association news agency reported that a pilot plant 
converts plastic, paper, cardboard, vegetable matter and textiles 
into three barrels of oil a day. The Financial Times calculated that 
10 metric tons of garbage can be converted into 26 barrels of oil. 
It said the oil is equivalent to good quality Middle Eastern crude. 

“We are doing in 10 minutes what it has taken nature 150 
million years to do," Nod McAuliffe, one of the team of scientists 
at Manchester University, said. He said the process uses heat, 
pressure, a metallic catalyst and a processing liquid. 

One report said research indicates that oil could be produced 
commercially at $15 dollars a band, including the estimated £20 
million ($36.40 million) lo build a full conversion plant 


NYSE Is Mixed After Rally Stalls 


Meeting With Minister 

In Ottawa. Canada's energy 
minister, Marc Lalonde, said that 
he planned to meet with the re- 
maining partners later and that tbe 
government was still optimistic 
that the project could proceed. Al- 
sands is seeking improved pricing 
and taxation terras. A spokesman 
said the withdrawals might induce 
the government to consider the re- 
quests more seriously. 

The remaining partners are Shell 
Canada Ltd., which bolds 25 
cent; Petro-Canada, and 
Canada Ltd. Shell Canada is a unit 
of the Royal Dutch/Shdl Group, 
Petro-Canada is the government- 
owned oil company and Gulf Can- 
ada is a unit ofGulf Oil Corp. 

Dome and Hudson’s Bay sard 
that the terms of the project were 
unsatisfactory but that they would 
consider rejoining it if the struc- 
ture changed. A Dome senior vice 
president, John Beddotne, said 
that under some forecasts for oil 
prices Dome's yield from its Al- 
sands investment would be less 
than 14 percent 

Write-Off Disadvantage 

Dome is to acquire next month 
the 47 percent of Hudson's Bay 
that it does not already own. Both 
companies are based in Calgary. 

Shell Explorer said the terms of 
the project are such that an explor- 
er’s rate of return is considerably 
less than that available to other 
participants. Shell said it was 
disadvantaged because its income 
position in Canada precludes ben- 
efits from early tax write-offs. 

Earlier this month. Chevron 
Standard Ltd. and Amoco Canada 
Petroleum Co. announced their 
withdrawal from the project, eating 
economic considerations. The two 
had a combined interest of 18 per- 
cent. 

At that tiny., an Amoco Canada 
spokesman there was practically 
no chance that the participants 
would obtain tbe 21.5-percent re- 
turn on investment that Canada 


Front Agency Dispatches 

NEW YORK — A decline in 
bond market prices ended a mild 
rally on the New York Stock Ex- 
change Thursday and y jorVy closed 
mixed. 

The Dow Jones industrial aver- 
age gained almost seven points by 
early afternoon but then eased to 
dose .at 825.82, down 0.95 point 
Advances led declines by around 
940 to 550. Volume slipped to 55 
million shares from 64.80 million 
Wednesday. 

Oil stocks were among the most 
active issues for the second day in 
a row, although prices were 
Several analysts have issued buy 
recommendations for the stocks, 
which are trading at relatively 
cheap prices after months of weak- 
ness. 

“The institutions are still ner- 
vous about the stock market and 
would like to see a test of the re- 
cent lows before making a definite 
commitment to an uptrend,” said 
Michael Metz of Oppenheimer & 
Co. The Dow average dosed at a 
21-month low of 81126 on Mon- 
day. 

In New York, Federal Reserve 
Chairman Paul A. Vokker told the 

OPEC Gathering 
Seen for March 

Reuters 

CARACAS — OPEC members 
are mating preparations for an 
emergency meeting in the second 
half of March to discuss the fall in 
oD prices, Humberto Calderon 
Berti, Venezuela's energy minister, 
said Thursday. 

A meeting this Saturday has 
been discarded, Mr. Calderon Ber- 
ti told congressional hearings on 
the effect of dedining oil revenues 
cm the Venezuelan budget. 


Conference Board’s 1982 financial 
outlook conference that “given 
reasonable confidence in the suc- 
cess of an anti-inflation program 
today’s bond market would appear 
to offer extraordinary investment 

opportunities. 

“While tbe relationship betw e en 
inflation and interest rates histori- 
cally is not so dose in the short 
run as some popular commentary 
would suggest there is validity to 
the view that over time the trend of 
interest rates, particularly long- 
term rates, should reflect in sub- 
stantial part inflation and infla- 
tionary expectations," be said 

The government meanwhile re- 
ported that January consumer 
prices rose only 03 percent, the 


smallest increase in a year and a 
half. 

Analysts said the market gained 
some early support from the price 
report. Moderating inflation could 
take some pressure off short-term 
interest rates. 

Federal funds rates banks 
charge one another for overnight 
loans continued a weeklong de- 
scent hitting a low of 13 percent. A 
number of bonks lowered their 
charges for broker loans. 

Meanwhile, the Labor Depart- 
ment reported that the average 
weekly earnings of production 
workers fell a seasonally adjusted 
1.8 percent after allowance for in- 
flation in January. 


Tin Prices in London Fall 
To Lowest Level Since July 


Reuters 

LONDON — Tin prices plunged 
Thursday to the lowest level since 
last July. leaving dealers on the 
London Metal Exchange baffled 
about what caused the collapse. 

Three months higher grade met- 
al finally traded at £7,380 or just 
£10 above the day's lows but £310 
down on the day. Cash tin for im- 
mediate delivery reached a low 
it of £7,390 by the dose, down 
110 from Wednesday night, and 
was quoted at a discount of £50 a 
ton to three months. 

Dealers were surprised by the 
sharp drop which some said repre- 
sented heavy liquidation. But oth- 
ers felt it could reflea speculative 
short selling. 

They were anxiously awaiting 
the next move by a mysterious 
buyer, widely believed to be acting 
on behalf of tbe tin producers. 


Dealers said tbe sudden and 
largely unexpected collapse in 
prices, with spot and three months 
now at a seven-month low. reflect- 
ed an apparent complete with- 
drawal of support buying of the 
past eight months, which allowed 
both rrash and forward prices to 
tumble. 

After the hectic morning trading 
session at the exchange, the main 
market for the world tin business, 
dealers said pressure to find tin for 
immediate delivery evaporated. 

The chairman of the London 
Metal Exchange Committee, Mi- 
chad Brown, said that trading had 
returned to a more orderly basis 
and the exchange will consider 
next week lifting the £120 maxi- 
mum daily premium it set on ob- 
taining tin fra- immediate delivery 
if a review of members' holdings 
showed no “abnormalities." 


U.S. Inflation 
At 0.3% Rate 
In January 

Rise Is the Slowest 
For Year and a Half 

The AssucuaeJ Press 

WASHINGTON — Despite 
surging food prices, U-S. inflation 
in January was 0.3 percent — or 
3.5 percent on annual basis — its 
slowest pace since mid- 1980, (he 
government said Thursday. 

Analysts, in advance of the re- 
port, attributed the overall slow- 
down mostly to the continuing re- 
cession, but cautioned that the low 
January figure would likely pick 
up somewhat later in the year. 

The Labor Department said in 
its report that the Consumer Price 
Index rose a seasonally adjusted 
0.3 percent last month, the small- 
est increase since the 0.1 percent of 
July, 1980. If the January figure 
held for 12 straight months, the 
annual figure would be 3.5 per- 
cent. 

The new monthly calculation 
was slightly better than the 0.4 per- 
cent increase of December and the 
0.5 percent of November. 

White House spokesman Larry 
Speaker welcomed the figures, sav- 
ing the trend should relieve pres- 
sure on interest rates. 

Lower Rate Predicted 

He also said the inflation rate 
has been reduced by at least one- 
third since President Reagan took 
office in January, 1981. 

For ail of 1981, inflation rose 8.9 
percent, well below the 12.4 per- 
cent of 1980 and the smallest in- 
crease in four years. 

Most economists are predicting 
that inflation this year will average 
6 percent to 7 percent, barring un- 
foreseen difficulties. 

The government's report said 
the January slowdown was helped 
by a sharp drop in gasoline prices, 
the smallest rise in used-car prices 
in almost (wo years and a decline 
in clothing costs. 

Housing costs rose only 0.3 per- 
cent, continuing a trend begun in 
the fall. Mortgage interest rates 
went up 02 percent. Rent was up 
0.6 percent, less than in recent 
months, but fuel and other utility 
bills jumped 1.1 percent 

Food cost s rase 0.7 percent last 
month, following small advances 
of 0.1 percent in each of the previ- 
ous two months. 

Prices of fresh vegetables soared 
16.8 percent. Prices for sugar, non- 
alcoholic beverages, and cereal and 
bakery products also rose, but tbe 
costs for meat, poultry, fish and 
eggs overall fell 03 percent 


the group 
the partners could face a “financial 
bath" if forecasts of inflation and 
oil prices proved inaccurate. 


Chrysler Records Smaller-Thanr Expected Loss 


Fran Agency Dispatches 

DETROIT — Chrysler’s $66.9 
milltoa loss in the fourth quarter 
of last year was smaller than most 
analysts had predicted and only 
half as large as some had forecast 
in recent weeks. 

Tbe loss, reprated late Wednes- 
day, compares with a deficit of 
$235 million a year before. Sales 
totaled $2.74 bOlioa, down from 
$2.76 billion. 

Far the full year. Quysler’s loss 
narrowed to $475.6 milli on from a 
record $1.7 billion, even though 
the U.S. automobile market in 
1981 was the weakest in 23 years. 
Chrysler’s sales for 1981 totaled 
$10.8 billion, up 17J2 percent 

The figures from Chrysler, the 
last U.S. auto company to report 
results for last year, brought tbe 
industry’s 198 1 losses to more than 
$1 J billion. In tbe past 24 months, 
the four U.S. companies have lost 
more than $5.5 billion. 

“In the perspective of current 
economic conditions, Chrysler’s 
performance is impressive,” the 
company's chairman, Lee A. 
lacocca, said in a letter to share- 
holders. “Given even a modest up- 
turn in the economy in 1982, we 
look forward to a year of full re- 
covery” 

Chrysler has projected a $150 

French Prices Rise 1% 

Reuters 

PARIS — French retail prices 
rose 1 percent in January after a 
0.6 percent rise in December, giv- 
ing a vear-on-year rise of 13.9 per- 
cent compared with 14.0 percent in 
December, the National Statistics 
Institute said Thursday. 


Chryslef Reclaims 
Some Lost Market 
Share 
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million profit fra 1982. But some 
analysts say tbe company will lose 
$200 million to $300 million this 
year unless sales improve dramati- 
cally, and Mr. lacocca last week 
described sales in 1982's first quar- 
ter as “a disaster.” 

Touche Ross & Gx, Chrysler’s 
auditors, warned in the 1981 earn- 
ings report: “The deterioration in 
the corporation’s financial condi- 
tion has diminished its ability to 
absorb future losses, which, if in- 
curred, could adversely affect its 
ability to continue as a going con- 
cern.” 

But tbe auditors added: “The 
business and financial .progress 


made by the corporation in 1981 
has reduced the need for ongoing 
restructuring.” 

Chiysiert improvement is cred- 
ited to cost-cutting rather than to 
any major increase in car and 
truck sales. StSL by improving its 
share of the U.S. car market to 9.9 
percent from 9.4 percent, Chrysler 
nearly matched its sales targets. 

But the cost of a rebate program 
and the sale of more stripped- 
down cars than expected caused 
the company to exceed the $200 
million loss for 1981 that it pro- 
jected earlier in the year in a report 
to the board that oversees the $1-2 
billion in U.S. loan guarantees that 
Chrysler has received. 

Ouysler’s fourth quarter loss 
would have approached $100 mQ- 
Jioa except for a change in ac- 
counting procedures and the sale 
of tax credits that together im- 
proved the balance sheet by about 
$36 million. Without the account- 
ing chang e , tbe full-year loss would 
have slightly exceeded $500 m2- 
lion. Chrysler said it changed its 
method of depredating certain as- 
sets, reducing 1981 depreciation 
expenses by $9. 1 million a quarter. 

Chrysler also disclosed that it in- 
tended to work more dosdy with 
Peugeot, long mentioned as a pos- 
able merger partner. A footnote to 
the financial statement said the 
companies agreed last May on a 


goal of reaching a final accord by 
Dec. 31, 1983. on cooperation in 
developing a small car. 

Although Chrysler announced 
last year that it intended to buy 
both gasoline and diesel engines 
from the French company, it bad 
not disclosed the goal for reaching 
an agreement on the new car mod- 
el. 

Peugeot bought Chrysler’s Euro- 
pean operations in 1978, and as a 
result Chrysler owns 14 percent of 
Peugeot. The French company has 
an option to repurchase the shares, 
but n would lose that option if the 
two condoded what tbe report 
called “industrial cooperation 
agreements." 

French Customs Checks 
Merrill Lynch Office 

huenustic na l Herald Tribune 

PARIS — French Customs 
agents under the direction of (he 
Budget Ministry began an investi- 
gation Thursday at tbe Paris offic- 
es of Merrill Lynch, the U.S. bro- 
kerage house, government sources 


No details of what occurred 
were immediately available. Mer- 
rill Lynch refused all comment A 
Budget Ministry spokesman, call- 
ing the move “routine,’* said the 
check could last several days. 


CURRENCY RATES 


Interbank exchange rales for Feb. 25, 19ffi, excluding bank service charges. 
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WASHINGTON DC 

JAMES 

PUCE 


A luxury and unique apartment building 
die snout prestigious port of Washington D.C, 
near the Four Seasons Hotel. 


NIK WtKjdr BMflOrl 
1077 Wn Siwn. N u nh- on 
WOtNngWH.DC 90007 


Built in the Watergate tradition of Elegance 
and Prestige by Watergate Development Inc. 

Prices for James Place residences ranee from 
$118,500 to 8375,000. 


For full color brochure and detailed 
information contact our European representative: 

Univestors S.A. 

30, avenue Lngnmd. 1050 Brussels. Belgium 
Telex: 25.304 • TeL 649.96.66/65/64 


Attention All Inibhutional Contractors 

Wo ora on* of fte spocktirzod construction material suppliers in 
Kuwait aid for Iraq. 

We stock all kinds of reinforcing steel (miM/ deformed/ prestressed 
concrete rods/ wire, etc) cement (OPC/SRC/LHO'RHC, etc) and at 
present supplying to various mtematfonaf contractors in Kuwait and 
Iraq. Hr you hove any requirements for the above induding 
machinery and other bwtding materials please do not hesitate to 
contact us. 

Our latex N” 23321 A/B Nasm KT. TH_- 816094 / 831484 . 

B. lawk Wa iadte Director. 

NASER A. ALQATAMJ A Co., 

P.O. Box 42232 , Sbuwdkh. KUWAIT. 



What makes TDB exceptional? 
Our export financing, for example. 


With a name like Trade Development 
Bank, you would expect us to know a 
good deal about export financing. And, 
in fact, we are considered specialists in 
this field- induding one increasingly 
important aspect of it known as 
“a forfeit.* 

A forfait is the discounting of notes 
representing the proceeds of exported 
goods, without recourse to the exporter. 
The hank which buys the notes assumes 
the sovereign risk and provides the 
exporter with immediate liquidity. 

The theory sounds simple enough, 
bur it takes some exceptional know-how 
to put it into practice. l : or example, in- 
depth knowledge of foreign torrimcrdai 


procedures, legal codes, jurisdictions, 
risk analysis and more. Fortunately, 
we’ve had long experience with export 
financing, so we can relieve exporters of 
these burdens. 

TDB serves inrcnurional 
businessmen in other important ways 
too. In addition to trade and export 
financing, we’ re considered specialists 
in foreign exchange and banknotes, 
money marker cransacrions. precious 
metals and deposit accounts. 

Serving our clients well lus helped 
us grow uncommonly fast. Today, 
we’re big enough co provide most of 
the si iphistiutLxl facilities of the 
international Kinking giants- but 


lean enough not to keep you waiting 
for decisions. 

As part of the Trade Development 
Bank Holding Group, were ready to 
serve you in most of the world’s firunci.il 
centers. 
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Firm Says Agent 
Alters Wine Color 

Los Angela Tones Service 

LOS ANGEI.F.S — Coming Glass Works 
says it has developed a new enzyme capable of 
turning red wine into white, an event that 
would have considerable economic impact in 
the midst of a white wine boom. 

But wineries that have been experimenting 
with the enzyme, marketed under the trade 
name “Pectmol DLT say they are un- 
derwhelmed. 

Coming, based in Coming, N.Y., said, “Ini- 
tial studies at five of the largest wineries in 
California, New York and Canada have shown 
that a new enzyme from Corning can remove 
most of the color from the juice of red-wine 

^Sraing claimed that the enzyme, called an- 
thocyanase, can also save money by increasing 
the amount of juice yield per ton or grapes. 

“It simply didn’t work/’ said one California 
vintner. A second said, “We didn’t see any re- 
sult,” and a major New York winery said that 
the product “fell far short of the miracles 
promised.” The wineries asked not to be iden- 
tified because of a new disclosure agreement 
they have with Coming Glass. 

A Coming spokeswoman seem dumbfound- 
ed by views of the vintners and read consultant 
reports taken at some of the tests. Some winery 
representatives suggested they possibly used 
the material in an improper way or that it was 
more effective on some varieties of red-wine 
grapes than on others. 

The company stressed that the enzyme was 
being used at the wineries on an experimental 
basis and that no wine treated with the enzyme 
has been put on the market. 
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Russia Speeds Up 
Grain Purchases 

The Aaooaud Press 

WASHINGTON — The Soviet Union’s cur- 
rent buying spree has pushed its grain purchas- 
es well past the halfway point of the amount 
the United States has agreed to sell Moscow 
this year. 

The Agriculture Department said Wednes- 
day that the Soviet Union has bought an addi- 
tional 200,000 metric tons of US. com — 
nearly 7.9 million bushels — for delivery 
through SepL 30. 

Officials said the sale raised to almost 12.1 
millioa tons the grain that the Soviet govern- 
ment has bought for delivery in 1981-82, the 
sixth and final year of a grain agreement with 
the United States. 

The pact guarantees that the Soviet Union 
can buy up to 8 million tons of wheat and com 
annually, but allows more to be sold if Ui>. 
approval is given. Moscow was told it could 
buy 23 million tons in 1981-82. 

Meanwhile, the National Fanners Union 
told members in its latest newsletter that farm- 
ers should not raise their hopes “that this is the 
start of a new market-firming wave of taajor 
purchases” by the Soviet Union. 

“All indications are. the purchases were 
made to keep the pipeline full, pending the 
harvest of crops in the Southern Hemisphere," 
the newsletter said 

“As long as tensions remain taut between 
the U.S. and the U.S.S.R. and U.S. ofGcials 
continue to hedge their pledges there will be 
no further embargoes. Soviet officials are un- 
likely to purchase large tonnages of UJS. grain 
for far-off delivery,” it said 


THAT’S HOW MANY PEOPLE ABN EMPLOYS 

OUTSIDE HOLLAND. 


They provide comprehensive 
financial services in Algemene Bank 
Nederland’s offices abroad 

Their skill makes every branch 
an important link in the ABN network 
that begins with 700 offices in The 
Netherlands and extends to 42 countries 
on five continents. 

ABN began building its global 
network more than 150 years ago - when 
we opened our first office overseas in 
Jakarta. Since then, ABN Bank has 
amassed a wealth of profitable expertise 
- and total assets of US $ 46,017,780,000.* 
Everyday, our international 
teams draw upon these resources to 


assist business-men and clients around 
the globe in settingup import/export 
financing, international loans, foreign 
exchange, letters of credit, collections, 
guarantees in a wide variety of 
currencies and a host of other activities. 

No wonder ABN ranks among 
the world’s most prominent 
international b anks . 

* Rate of exchange WO-’Sl US$ = f 2.662. 


ABN Bank 

ABN p eo ple are ready to serve you 
almost anywhere in the world 
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SEC to Test a Change 
In Underwriting Rules 


INTERNATIONAL HERALD TRIBUNE, FRIDAY, FEBRUARY 26, 1982 Page 17 

►any rf, p orts Mexico Extends Price Control list Following Devaluation 
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Belgium 


By Kenneth B. Noble 

pi fie York Tima Service 

WASHINGTON — The Securi- 
ties and Exchange -Commission 
has approved a temporary change 
in underwriting procedures that 
some investment rankers have said 
will undermine their role is bring- 
ing new stocks and bonds to the 
market. 

The measure was pan of a pack- 
age of rules approved Wednesday 
that will speed and amplify the fil- 
ing of information by major com- 
panies when they sell securities in 
the open market. 

The change in underwriting pro- 
cedures was adopted for nine 
months. It is expected to become 
effective within a few days, but the 
commission said eligible compa- 
nies could change their practices 
immediately. 

Final Action Deferred 

In adopting the rule temporari- 
ly, the commission postponed final 
action pending the outcome of 
bearings, which are to take place in 
about four months. Wi thin nine 
months the commission, is to de- 
cide whether to continue the mea- 
sure, modify it or rescind it. 

The rule would allow a corpora- 
tion to file a single registration 
statement with the SEC that would 
be good for two years of issuing 
bonds, stocks and other financing, 
thus permitting a company to go 
quickly and directly to the market 
with its issues. 

Underwriters, led by Morgan 
Stanley, one of Wall Street's top 
investment firms, had urged the 
SEC to postpone action on the 
rule. The securities industry has ar- 
gued that without the waiting peri- 
od now required to file informa- 
tion with the SEC for each issue, 
frequent fund-raisers, such as 
American Telephone & Telegraph, 
could offer their issues directly to 
major investors, without uring in- 
vestment houses to pm together 
syndicates. 

Some underwriters also fear that 
the rule could fragment the un- 
derwriting market because compa- 
nies might be encouraged to issue 
blocks of stock in smaller sizes 
throngh several securities firms. 
Traditionally, most large offerings 
have been handled in a syndicate 
led by one underwriting firm. 

Edward L O’Brien, president of 
the Securities Industry Associa- 
tion, a trade group, said Wednes- 
day: “We were disappointed it 
didn’t go precisely the way we 
wanted it — which would be not (o 
enact it at all We also would have 
preferred that there would have 
been hearings before it was imple- 
mented even in the form that it 
was taken today, but it’s better 
than it might have been.** 

Backing From Issuers 

He said that the industry’s reac- 
tion to the rule was “an anomaly, 
because we’re very much in favor 
of the integrated disclosure pack- 
age” 

Benjamin W. Edwards, presi- 
dent of A.G. Edwards & Sons, a 
large regional brokerage house 

US. to Meet Swiss 
Chi Illegal Dealing 

United Press International 

BERN — Switzerland and the 
United States said Thursday they 
will have talks next week on pre- 
venting the use of Swiss banking 
secrecy as a cover for Illegal trad- 
ing on American stock markets. 

Both sides expressed confidence 
that ways can be found to block 
U-S. investors with inrider knowl- 
edge from trading shares tbraogb 
Swiss banks. 

Insi der trading, illegal in the 
United States, is not barred in 
Switzerland, although a law is 
being prepared. The Swiss govern- 
ment said it is ready to discuss 
stopgap measures pending comple- 
tion of new legislation. 


based in SL Louis, said: “It looks 
to me that the new rule would fa- 
vor firms such as Merrill,* Hutton 
and Bache over Morgan and First 
Boston, because they can take 
blocks of stocks and issue them 
through their own systems-” 

Many large corporations sup- 
port the rule as a means to gam 
flexibility in the capital markets. 
Companies such as Exxon. United 
States Steel and Du Pont have en- 
dorsed the proposal 

Among major securities firms. 
Dean Winer Reynolds, a unit of 
Sears. Roebuck «fe Ox, has en- 
dorsed the proposal, arguing that 
it “would facilitate the develop- 
ment of innovative capital- raising 
techniques which would reduce 
burdens and costs to issuers.” 

Wednesday’s decision on the 
controversial rule is limited to ma- 
jor corporations — generally those 
that have at least SI SO minion in 
stock outstanding and are widely 
followed by analysts — or those 
with trading volume exceeding 
more than three million shares an- 
nually. The SEC staff estimated 
that the rule would affect about 30 
percent of all New York. Ameri- 
can or over-the-counter issues. 
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Robber Pact Delayed 

The Associated Press 

KUALA LUMPUR, Malaysia 
— The International Natural Rob- 
ber Organization win meet in Kua- 
la Lumpur March 5 and 6 to dis- 
cuss the EEC’s request for an ex- 
tension of the Feb. 28 deadline for 
ratification of the International 
Natural Rubber Agreement, the 
organization said Thursday. 
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New Plans for U.S. Thrifts 
Are Outlined by Regulators 


United Press Imcmattamd 

WASHINGTON — The Federal 
Home Loan Bank Board proposed 
Thursday to allow federally 
chartered savings and loan associa- 
tions to rQfflpd 1 *- mnt-h more di- 
rectly with banks and other finan- 
cial institutions. 

Under proposals announced by 
the board for public comment dar- 
ing the next 60 days, the 2,600 fed- 
end. S&Ls in the United States 
could operate money market funds 
and engage in a wide variety of 
commercial lending, real estate 
brokerage and other business ser- 
vices. 

The board's chairman, Richart 
T. Pratt, told reporter s the propos- 
al is desi gned to make aifiug SATji 
‘Siable” m the long nm. 

Hie proposals would broaden 
powers of service firms set up by 
federal RJfci -s, allowing them to: 

• Operate money market mutu- 
al funds and engage in 
securities-brokerage activities. 
Money market funds, now operat- 
ed by brokerage houses and other 
financial institutions, pay deposi- 
tors interest rates dial fluctuate 
with those in financial markets. 

• Underwrite casualty, property 

and life insurance and offer pri- 
vate mortgage insurance. S&Ls 
now are allowed only to act as 
agents for certain kinds of insur- 
ance. ... 

• Act as real estate brokers to 
the public. Currently, S&Ls are al- 
lowed to engage in real estate bro- 
kerage only for themselves or their 
parent companies. 

• Offer commercial loans and 
letters of credit and engage in leas- 
ing. S&Ls at present are restricted 
largely to leading lor home mort- 
gages. 

• Engage in other activities in- 
chiding acting as futures-comnris- 
rion merchants, manufacturing 
mobile homes, collecting debts, of- 
fering coin and currency services, 
preparing tax returns for business- 
es, investing in certified deyekjp- 
ment corporations and trading m 
Government National Mortgage 

Association options. 

“These proposals reflect the 
feeling of the Federal Home Loan 

Bank Board that the allowable ac- 
tivities of institutions are not suffi- 
cient to matniain a good, competi- 
tive, viable framework in the long 
run,” Mr. Pratt said a l a news con- 
ference. 

Though Congress is considering 
gimilat- expanded powers for S&Ls , 


Mr. Pratt said the bank board has 
power to pot the proposals into ef- 
fect on its own after the comment 
period. 

Mr. Pratt had no comment on 
whether S&Ls also need more im- 
mediate government assistance to 
get oat at their current bind. One 
trade group, the National Savings 
and Loan League, proposed this 
week that the government provide 
short-term »«f«tanw totaling as 
much as SIS billion, depending on 
the level of interest rates. 

Fast government policies have 
channeled S&Ls into concentrat- 
ing their lending mi long-term, 
fixed-rate mortgages. To attract 
funds, S&Ls in recent have 

had to offer depositors higher rates 
than those charged an long-term 
mortgages. 

U.S. Trade Begins 
In Futures Based 
On a Stock Index 

fydsArngton Pose Service 

KANSAS CITY, M<x — The 
Kansas City Board of Trade has 
opened trading in stock-index fu- 
tures contracts, the first of their 
kind in the United States. 

More than 2,000 of the futures 
changed han ds Wednesday, the 
first day of trading. The exchange 
is the world’s biggest market for 
hard, red winter wheat, but the 
volume in stock-index futures was 
more than twice the usual wheat 
business. 

Joseph Granville, the stock ana- 
lyst, predicted that investors would 
quickly catch on to stock-index fu- 
tures. “Kansas City will drain 
money out of Wall Street to play 
this game.’’ he said. 

The contracts for future delivery, 
of a hypothetical portfolio based 
on the Value Line index of 1,700 
common stocks allow traders to 
speculate on the overall perform- 
ance of the market without buying 
shares. 

The Commodity Futures Trad- 
ing Commission has received more 
thin a dozen other proposals from 
futures exchanges that hope to 
trade stock-index contracts, but 
some congres smen are pushing for 
restraint Rep. Benjamin S. Rosen- 
thal * New York Democrat has 
denounced the Kansas Gty con- 
tract as “premature and irresponsi- 
ble,’’ contending that the commis- 
sion does not have the strength to 
monitor the market 


Chrysler 

«hquar. 1981 1988 

Revenue. 2.740. 2360. 

Net LOSS 66S 235.1 

Year 1981 1980 

Revenue. 10320. 9330. 

Net Loss 4753 1710- 

Crown Cork & seal 

«tt»Quar. 1981 1980 

Revenue.— 3036 3243 

Fronts 763 156 

Per Share 053 137 

Year 1981 1980 

Revenue 1370. 1,450. 

Profits 643 733 

Per Sftere 465 APB 

int*l Telephone & Telegraph 
4ttiQuar. 1981 1988 

Revenue M00. 6300. 

Profits... 2473 250.1 

Per Share 167 170 

Year 1981 1980 

Revenue.... 2330 a. 2 2300. 

Profits 6763 7556 

Per Share 458 5.16 


By Juan M. Vasquez 

Los Angeles Times Service 

MEXICO CITY — Mexico has 
added 47 tietns io its list of price- 
controlled products and threat- 
ened violators of the controls with 
stiff fines and jail sentences. 

The measure was the govern- 
ment's first response to inflation- 
ary pressures unleashed by last 
week's sudden devaluation of the 
Mexican peso, and brought the 
price control list to 147 products. 
The additions range from butler 
and chocolate to automobiles and 
television sets. 

[The Commerce Ministry said 
Thursday officials shut down a 
dozen companies including a Sears 
store and two other big depart- 
ment stores, for raising prices in vi- 
olation of price controls, UP1 re- 
ported] 

“Only mercenaries would use 
devaluation as a pretext to raise 
prices,” said Secretary of Com- 
merce Jorge de la Vega 
Dominguez in announcing the new 
controls. “These are the thieves we 
have set our sights upon.” 

Meanwhile, informed banking 


sources said that the Bank of Mex- 
ico never withdrew entirely from 
supporting the peso in the foreign 
exchange market as the Frit. 17 an- 
nouncement of the devaluation im- 
plied. 

The central bank continued to 
buy pesos in order to hold up its 
value against the dollar and other 
foreign currencies, they said. 

Before devaluation, 26 pesos 
could be bought for a dollar, and 
afterward, 38 pesos, about a 30 
percent drop in value. 

Mr. de la Vega emphasized 
Wednesday that the widened price 
controls were temporary and not 
intended to freeze prices. 

All controlled items that depend 
on imported components, he said, 
will be allowed to increase in price 
in relation to the cost of the im- 
ports. Automobiles. TV sets, mo- 
torcycles, soft drinks and insecti- 
cides will be particularly affected. 

Mr. de la Vega sain the price 
controls will be m effect for three 
months, with a 10 percent limit on 
price increases for controlled prod- 
ucts during that period. 

The only products whose prices 


will be frozen at the current level, 
be said, are bread, tortillas, sugar, 
cooking oil and eggs. There will be 
a slight price reduction on beans. 

According to Efren Franco, un- 
dersecretary of commerce, the 
standard for determining the con- 
trolled price is the items’ “price 
value" m the marketplace as of 
Feb. I. 

In addition to imposing strict 
controls on 47 new items, the gov- 
ernment said it will “register" the 
existing prices of 45 other prod- 
ucts, including beer and clothing. 
If these items increase in price by 
50 percent or more, Mr. de la Vega 
warned, the vendor could be sub- 
ject to penalties under a law for- 
bidding “illegal enrichmenL" 

He said violators would be fined 


100,000 pesos for a first offense 
and three times as much for a re- 
pealed violation, and could be held 
under "administrative arrest" For 
36 hours. 

"It appears they are trying to 
use the announcement of price 
controls and the suggestion of stiff 
measures against abusers as an in- 
strument of price restraint.” a U.S. 
businessman, whose company 
deals in hospital supplies, said. 

Most foreign firms had expected 
a devaluation and were not caught 
holding large amounts of pesos, he 
said. 

Mexican firms, said one banker, 
had similarly expected the deci- 
sion. although not quite so soon., 
and had built up substantial dollar 
reserves. 


Selected Over-the-Counter 

1 Closing Prices, Feb. 25, 1982 j SSSJPb 


4tb Quar. 

19*1 

Profits 

247X 

Per Share 

1X7 

Year 

19*1 

Revenue. 

23,200. 



Per Share 

4X8 

Litton Industrie 

ZndOaar. 

1902 

Reimnue 

1.190. 

Profits 

8446 

Per Share 

2JJ7 

1st Half 

1982 

Revenue. 

2X30. 

Profits 

— 161.25 

Per Share 

3.94 


Loews 

ethQuar. 

1981 

Revenue 

1X10. 

Profits 

88X6 

Per Share 

7X1 

Year 

1981 

Revenue. 

4X80. 

Profits 

253X1 

Per Share 

19J9 
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Sir Hugh Quits Board 
Of House of Fraser Ltd. 

AP -Daw Janes 

LONDON — Sir Hugh Fraser 
said Thursday that he resigned 
as a director of House of Fraser 
Ltd. 

“I have not been receiving the 
information which I consider neo- 
essary for me to fully and properly 
cany out my duties as a director,” 
sad Sr Hugh, who was ousted as 
chairman last year. A spokeswom- 
an for the company, which owns 
Harrods and several other depart- 
ment stares, said the other direc- 
tors declined to comment on the 
resignation. 


To our readers. . • 

Please let m know about any prob- 
lems you may hove obtaining your 
copy of the International Herald Tri- 
bune. Write with oil pertinent infor- 
motion to: 

Francois Deonaboni Gtukxion Director 
Inte rn ational Herald Tribune 
1 81 , avenue Charles -de-GouBe. 
92200 NeuiUy. France. 

In Asia and Pacific write tOi 
Alain Lecour, 

International Herald Tribune 
1 801 Tai Sang Commercial Building. 
24-34 Hervwssy Rood, Hong Kong. 


FUTURES DOW JONES 

Tbrougi New York fadaoU Index And 

Prices hUSS 

Ibid/ offer ante I Business da*" 

Maturity Feh25 lostMek 

KD0hn.lt. bw/high. 

Fed 25 806/835 

Math 25 821/833 805/835 

April 29 821/835 805/836 

PBSWHElDfBNGt PERSON NV| 
HexenpadftZM, AMSTERDAM. 
TeL2UU$TetexJ2Df> 


All of these Securities have been sold. This announcement appears as a matter of record only. 

u.s . $800,000,000 

General Electric Credit International N.V. 

i 

UJS. $400,000,000 Zero Coupon Guaranteed Notes Due 1992 
US. $400,000,000 Zero Coupon Guaranteed Notes Due 1993 

Unconditionally guaranteed by 

General Electric Credit Corporation 
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We offer term deposit accounts which 
produce maximum interest while at the 
tame time giving flexibility of choke 
and absolute security for your money. 
Keep what you have earned and beat 
inflation with the following interest rates. 
GUARANTEED, 

NET RETURN 

• Minimum deposit equivalent 
£500. 

• Withdrawal* in any amount con be ef- 
fected on maturity of the ogreed notice. 

• Interest paid or credited yearly. 

• Amounts quoted are based on 1 year 
fixed lime deposits. 

• All interest paid is net oral without de- 
ductions (taxes, etc) at source. 

• AH hansacKara wnM e tiaL 

■ Deposits are uneondWanally guaranteed. 
Write to Manager for firthar informatio n 


DOUAR (Can.) 17 % 

PESETA (Span.) 1 5,25% 
DOllAR has.) 17 % 

STERLING is) 15,75%| 
FRANC (French) 9.75% i 
MARK (DrnMdh) 1 2,75% 
FRANC (Swiss) 9,5 % | 


ugmnatM ywMQORNnr 
Europci hht 
MX Bex 363 - tHbmhor 
Tai.: 73546. Talent 2297 SRABSOK , 


U.S. $650,000,000 

Kingdom of Sweden 



Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
26th February, 1982 to 26th August, 1982 the Notes will 
cany an Interest Rate of 15Vi*% per annum and the Coupon 
Amount per U.S. $10,000 will be U.S. S769.88. 


Credit Suisse First Boston limited 
Agent Bank 


arab afHcan Intern a tional bank 


Consolidated Balance Sheet as at 3 1st December, 1981 


Assets 

Cash and Banks 
Investments 
Loans & Advances 

Accrued Interest Receivable & Other Assets 
Fixed Assets 

Total Assets before Contingent Accounts 
Clients’ Liabilities for Letters of Credit and Letters 
of Guarantee 


Liabilities 

Customers* Current & Deposit Accounts 
Due to Banks 
Loan Capital 
Proposed Dividends 

Accrued Interest, Provisions & Other Liabilities 

Minority Interests 

Total Liabilities 

Total Shareholders’ Equity 

Total Liabilities & Shareholders’ Equity before 

Contingent Accounts 

Group’s Liabilities for Letters of Credit and Letters of 
Guarantee 


1981 
U.S. $000 

1,151,778 

108,136 

1,620,572 

79,023 

34,743 

2,994,252 

686,271 

3,680,523 

625,602 

2,000,863 

14,000 

138,116 

32,161 

2,810,742 

183,510 


1980 
U.S. $000 

984,824 

77,738 

1,072,873 

53,458 

29,314 

2,218,207 

564,582 

2,782,789 

640,771 

1,295,923 

5,000 

12,000 

92,440 

9,951 

2,056,085 

162,122 


2,994,252 2,218,207 


686,271 

3,680,523 


564,582 

2,782,789 


MORGAN STANLEY INTERNATIONAL GOLDMAN S ACES INTERNATIONAL CORE 

AMRO INTERNATIONAL LIMITED CREDIT SUISSE FIRST BOSTON LIMITED 

UTSCHE BANK AKTIENGESELLSCSAFT KLEINW0RT, BENSON LIMITED 


DEUTSCHE BANK AKTIENGESELLSCSAFT 


International Head Office: 5, Midan A1 Saiay, A1 Koubra Garden Gty - Cairo. 
Telephone 25093 -25094 - 25095 Telex: ARBFR 92071 - AAIB 93531 
Branches: Beirut, Al Hamra, Dubai, Abu Dhabi. Alexandria, Nassau. 
Representative Offices London, Khartoum, Amman. Tunis- Agency: New York 
S nhefrfaf y Companies At-Bahrain Arab African Bank (E.C) Oman Arab African Bank 


February 17, 1982 
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Chicago Futures 








AfRKANMAMSr EXECUTIVE Eco- 
nomic advisor to an African gown- 
nwnt, IS ywn' «xparisnra contract 


CLASSIFIED ADVERTISEMENTS 


(Continued from Fnff« 21 ) 


AUTOMOBILES 


lSSjjl ngfxm 


Ml MR TO CASE FOR aifar* twin of 
Aim kua h Zurich ana. VW* Pi. 
MdCap, P. a Bax 682, 0X8027 Zo- 

AU FABt - Farm naar HMUwrg, stmt 
April 1st for 1 to 3 months. Frau wan 
Gamni in owu Houhof, D-692 Sinrisakn. 


ntansaowu. W / BIIIUR, non- 

Ainhar / «mot«r, avofcfab for Hot- 
daw refcrf work now. Fra* to travaU 
Writ* HXBax <1008, 43 Lang Atr*. 
London WU 



INGUSH NAfC P & Mad wn' Hates 
ftn now. Nnft Agamy, 27 Grand Fto- 
rods, Brighton, (STtm <82 644. 


AUTOMOBILES 


AUTO SHIPPING - 


TRANSCAR 20 nta U Soaw, 75114 
Pens. Tat 500 03 M. t*at 83 95 33. 
Antwnrp 33 99 SSL Gmas 39 43 41 


AUTOS TAX FREE 


TAX FREE CARS 


SYMBOL WT. GROUP 

&WD Park Lcn> 

London. &iakxxi 

Tat4n491te45 
Tala» 8813643 


LEGAL SERVICES 


SERVICES 



■■OAT SWAP, month Ww "82. My 13 
ft, VUng diond, doubta cabin, in axcat 
lont co nation, many metres. in Ead- 
ht w pt a n N.Y. (Long Uand Sowid) far 
equivalent boat in Madjftnanan. B»- 
ftp K. UabaUnd Apt 1804, 375 Pbric 
Awe. NY, N.Y.T0T5 


LOW COST FLIGHTS 




HOLIDAYS & TRAVEL 


SERVICES 



1344. The 40017. 


SWUZBLAND - GOLF tntarnteionte 
Service. Private gmda/duufhur la 
eight courses witnn am hour from 
Geneva. Tat 022/43 17 71. Al 
arrangements mods. 

PABS - YOUNG LADY PJL mralant 
qppaaranoa, muKEngaaL 553 42 42. 

Nt PJL / Burinem Antes* in Parte 
Tat 530 1375. 

YOUNG PR LADY. Curalsnt pra*. mo- 
tion. 4 languages. Tat 433 91 88 Peril 


EDUCATION 


<u 


Opto HUH Low Sottta cm. 

OATS 

5600 Mi ratal mam; donors par bashal 
Mar 2MM 24M UBVs 2JMW -31 

MOV 1.77 1.7* 1.7m 137 -t-JOOftft 

Jul 136V9 138 >-*5Vj |jm +3W4 

Doc 136 147 1644V 14m +3W4 

Sop lJIMt 14M 13095 141 — 30V4 

Prsv. sates 162*. 

Prav daVsopsnlta 7674. oft W. 

CATTUI 

aftOMteoj cants pop Ih. 

APT 4£2D 4SJ0 442 S 4530 -45 

Jan 64.15 6U0 4U5 63J0 —45 

Aim aun am 4130 *i<s ~jj 

Oct 4UH 6030 3X40 SMO —M 

Doc earn 6043 s<«j smj —as 

A «T 4025 6X3E 6025 4040 

Fab 6005 6005 6005 040 — v25 

Est. sates 14437. Prsw. salts 16603. 

Prow day's oatn lot 51,174, up 521. 

FBHDER CATTUI 
4UM mu ennpar Ite 

Mar 65.95 6600 6130 6547 —03 

Apr 65JO AS.&0 iJ.10 6547 — 48 

May 6440 ft+M 6X15 64JH 5D 

Auo 6X25 6X25 62 SB 6X90 — 48 

Stp £L2S 6225 6200 6200 —40 

Oct 6200 6200 *1 JO 61.70 —30 

MOW 6240 —40 

Est scries 2214. Prav.sotes 2437. 

Prow dawn anon M 10430.ua 45. 

HOGS 

304N Rm; rant* par to. 

Apt 4740 4743 4700 4703 —45 

Jun 5000 5U5 5ft45 50.75 —40 

Jai 5X05 52.17 3145 StJT —33 

Aua 5X05 5140 5ttJ5 51102 —45 

Oct 4040 40J5 4047 4L55 +.10 

DSC 49 JO 4940 4900 4945 —05 

Apr M +35 

Fab __ 4900 4920 49.10 4930 — v*5 

E3t. Kites 4422. Prsv. sates 29,115. 

PrsvtJav^ianen tail 294*4, off 38. 

KRKIILUQ 
3M00 IMJ rrnfi rtr Ih 

Mar 7U0 7275 7130 7X35 —140 

Mar 7405 7435 7235 7237 —144 

Jill 7X70 ?3J® 7230 7232 —143 

Aua 7135 71 JS 70J0 7037 —138 

Est. iotas 1U62. Prow, sates 157*4. 

Prow «!ay* apan I nf 30,766. un 71A 

FRESH BROILERS 
MMB tea; cants psr to 

Apr 4630 4630 4600 4577 —JB3 

J un 4825 4830 4810 4830 +0 

JUl 4730 +.10 

Aua 4735 

Eat. solas 12. Prow, aal at 2. 
ProvdairsoMnMl92.oH8 ' 


Opoii Mian Law Santa CM. 

PRKNCN FRANC 
» par fraaol paint atamtattaattl 

3S :$S 

Prsv. sates X 

Fr*w dow^opan IM Tan* aataa 38 

OEPMivN MARK 

Soar marPi 1 paMaauolaHJail 

Mar .4221 4231 4215 4230 —18 

Jun 43*7 4382 4217 .4372 —15 

5ap 4325 4325 4220 4328—18 

D«c 4387 4194 4387 4375 — 1* 

Prow, sates 4473, 

Prow day's naan lot Total sates 11431.0ft 338 

JAPANESE YKN 

sntrvan; 1 oatat amnia 1 8 3 888 81 

Mar 384244 .00420 3042M 384347 —41 

Jim 304334 304349 304315 30037 —42 

Sop 304410 305433 304410 304418 —42 

Prow, sola* 3301. 

Prow oars OMfilnt Total sates 1L778 UP 208 

OnSffSmgptomm ^ u 

5ST i SS-1! 

Sas J512 3511 3512 35)0 — D 

3510 —O 

Praw.aataBi433X 

prawtennapmMTaWi90taaMLSa9.an 238 


New Yorfc Futures 

Feb. 25, 1982 

Ppan MUM Law Santa CIto. 
MAINE POTATOES 

58AM Uax csati psrta. : 

Mar 7 JO 8A5 730 800 +32 

Apr 834 837 834 835 +30 

NOV 7-73 

Est. sates 468 Prsw. sates 318 
Prtvdov’saoaa list Total sodas 120, off I. 

COFFEE C 

VjN teoj coate pot 88 


Cash Prices 


Feb. 25, 1982 

CHnaMOMpdoauhti Thu vaar Aaa 

POODS 

CoHM4Smite8lte 140 123 

TEXTILES 

Pi I nlftlu ln 6+30 S8W.1W 870 038 
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ESCORTS & GUIDES | ESCORTS & GUIDES [ ESCORTS & GUIDES | ESCORTS & GUIDES 


> ESCORTS NY & 

» EVERYWHERE 

YOU ARE— OR GO 
I Amen'ca-Tratisworld 
212-591-2934 
212-461-6091 
212-961-1945 

GWte ba an as e art. Cdl or write FOB 
174, Hash Maadaws, NY 11365, USA 


REGENCY - USA 




NEW Y0K CITY 



* SHE * 

Escort Sawwtea 

AMSTERDAM 


TEL: 222940 


CAPRICE 


»] = :Vi >. : 


IN NEW YORK 


THi 212-737 3291. 


CACHET U.S.A. 


HONESTY ESCORT Zurich -Geneva 

AMSTERDAM 


• CONTACTA MlBNAIKMALw 

Escort Service in Europei 


TB.- 233143. 


LONDON 

BELGRAVIA 

Escort S or w ka tat 786 5*TT. 


LA VENTURA 




N.Y.C. 212-888-1666 


LONDON OXFORD ST 

escoKTsarvicx 
Tat 01 582 2406. 


AMSTERDAM 



ITALY; OOMIftUtm 

Ram-Mllan 

BfflUMi 0049-4(103-86133 


HOLLAND] 


030436956 


LONDON 1R: 794 5218 HIIBIL * ,I ® : . 

| LONDON. 

OTHBl IK CAPITALS 

TaLOwnmnr 0410346122 


LONDON WEST 

Tat 01 7473394 

West End & Hoothrow Escort Servioo 


MIERNAIMNAL 

ESCORT SERVICE 


FEW YORK 21 U42-OS3S or 
212-274-1310 

A6AMLROBDA. 3 05 944-56 83 
FTIAUDBOALE, RA. 3 05 96 2 6477 

Other ma|ar dtim avaSabte. 


Vanessa Escort Service 


tfNDON - CHELSEA GRL Escort Sar- 
nee, 51 Beauchamp Placo, London 


Pbrtman Escort Agency 

67 ChWam Straat 
LaadoaWI 

TEL 4663724 or 4«A 11M 


2UHCH - SIM0M ESCORT Sarrira 
Td.24lffl76 

ntANKJURT - BMONE AU5TSUM 

Extort Sanies. Tat 395046. 

ONNVA JADE ESCORT ffltVKE 

Tat 022/31 95 09. 

ONVA- CHAUENI 0UDE Sarvia 
Tat 20 39 35. 


Tab 01/47 0212-6*22 45 


AM5TOCATS 

Esaart Service 
London 437 4741/2 
12 noon - midnight 


a ZURICH - GB4EVA • 

Omega Enort Sanaa Oarmmiy 

TBL: 0049-6103-82048 


AMSTERDAM 

Hefland Bwrt Service. Phone: 8S22S9. 


r LONDON ORBITAL 
Escort Service. Tat 794 4637. 


JULIANA MiBMMIONNL 
Escort Agency, London ZJ6 6528 




C0EYA VJLP. Service. 
Noon to midnight. Tat 41 2036. 


-RANXHXT-1ME5BADCN-MAMZ, 

SMtaatand 100 milts around. Escort 
Samoa. ToL Diana 06190-1624 or 
Tanara 0611-686482 
HEATHROW AND BftMNGHAM 
faowt Agency ako London. Tat 0452 
23146, lOajn. - 12 micbvgte, 
LONDON ZARA ESCORT Agency. 
London, H eathro w A Galwidi area. 
Tot 01 S7OB039- 

LONDON. CHAN7B1E ESCORT Ser- 
ywe. Abo Onbenhara, Bristol & 
Chwmter. Tat 015B22fe 
ROME BHOFE Out Escort 6 Guide 
Santee. Tat 06/589 2604 - 589 1146 
(10 am. - 10 pmj 

AMSIBHJAM APOLLO Escort Sonia. 
76 *£****'• Jvmton3am W »■ 

V»C6A - EXCUIStVE Escort Service. 
TWi 47^4-61. 

DUBSHDOH/COLOOIC. Doraina 
EngSsh Escort Agency. 021 1/3831 41. 
ntAN»Un-WB8ADB4 -MAMZ 
SmEYExort Santee 0611/2B272B. 


London Metals Market 

I Figaros In sterttns par metric tonj 
(SMvar In n a n ce n erlnsve u noe l 


Htah urnda capper cattieda: 

KMSt wwu hi «««l MS M Min i 

3 months nun 884JB 89030 89130 

Copper cottKJdes: 

wmt 85X00 85530 85930 88130 

3 months 87930 88130 8U&50 88730 

Tin: (pat 730030 7340M 831030 8.10030 

3monttu 738030 739030 739030 730030 

Lead: root 33830 32830 33030 33130 

3 month! 33930 33930 34030 34130 

Zinc: wot <3330 «K30 <3930 43930 

3 months 44030 44140 44530 44030 

Stiver: spat <3530 43550 43100 43430 

3 months 44930 44930 44730 44.10 

Aluminium: sort 57430 57430 57740 57830 

3 months 59630 59530 59830 59&6Q 

Nickel: «PCt 1MQ40 3.12040 335030 339030 

3 months XI4530 3.15030 XI 1530 X120JIO 


London Commodities 

t Prices In M a r l in g aer metric Ian) 

IGattfl In U3. dollars par malric tonl 
foil 25, wa 

Mteh Low Ctate Previous 
IMd- A skadl (Oom) 

5UQAR 

Mar 16730 16330 I6SJ5 16630 K73S 16730 

MOV 16835 LO50 167.15 16735 167J0 14830 

Aug 17330 16730 17035 17835 DOM 17130 

Oct 17435 17000 17130 17173 n<25 17X3) 

Jai N.T. N.T. 17538 12630 17530 17430 

Mar 17935 17630 17935 17930 10835 188.15 

Mav 18230 18130 18230 18230 18235 18230 

6339 lots at SO tom. 

COCOA 

Mar 1320 1,194 1301 1304 1300 1302 

May 1,173 1,159 1,161 1,164 LU6 1.167 

JlY 1.190 LUO X182 X1B3 1.T85 1,184 

StO 1300 1.1M 1.195 1,196 1.197 1.198 

Doc 13» 1311 1310 1311 1314 1317 

Mar 1315 1337 1336 13Z7 1319 XZ35 

May 1340 1340 USB 1340 1314 1345 

X493 lots of 10 Ions. 

COFFER 

Mar 13P 134 1383 1390 1375 1380 

Mar 1315 LBZ 1301 130] 1385 1386 

Jlw 13W 1340 1350 1353 1330 1333 

SOP 1333 1217 1324 1235 1383 1310 

NOV 1220 1215 1J®1 1210 1216 1217 

JM N.T. NX 1,190 1305 1312 1335 

Mar N.T. N.T. l.m 13K 1344 1345 


UM00 M. ILj 5 ear 13M btL ft 
Mar 13830 12930 13630 13630 — X30 

14530 M7J0 14530 14430 +30 

15630 15930 15X50 15830 +130 
16530 16630 14530 16620 —40 

16730 169.10 147-50 147 JO +40 
175.10 175.10 173.10 175.10 +.» 

Mar 13430 

Mar 19230 

CaL sales 13Z1 PTtov. sates 3379. 

Prow day?* open tart Total solas 9312, off 90. 


WSTH. PLYWOOD 
743Msq.fXjiPW-Xeasu.lt. 

Mar 175JM 17730 17530 17630 +130 

May 13X10 13X90 I8IJQ 1(220 +130 

Jul 18730 18940 1*750 13830 +40 

Sap 19430 10538 19X30 19230 +30 

Nov 19830 19930 19820 19858 +130 

Jan mso 20xn 20250 axso +130 

Prcv. sates 974. 

Prow day* cmn taw 4348. up A 

UST. BILLS 
n Mtuanj pti m IM PCI. 

Mar 3733 0734 8729 8740 —27 

Jun 3743 8748 87.19 8721 —21 

SOP 8734 8737 57.12 87.13 —18 

Dtc 8720 8726 B7J05 B7JJS —09 

Mar 87.11 87.19 8730 8737 

Jun 8737 57.10 8737 *727 +35 

SeP 8737 +30 

Doc 5737 +32 

EsX sort ss 2X554. Prav. sodas HOT. 

Prow dart open int Total salsa 3X186, up 517. 

GNMA 

51003a srte; tea A Mods of IH net 
Mar 41-25 62 61-8 61-9 —19 

Jim 41-35 6X30 41-5 41-6 —16 

San 61-21 61-23 41-2 61-2 —18 

DOC 61-20 61-21 60-31 4001 —18 

Mar 61-16 11-20 60-28 60-28 — 19 

JUT1 41-18 61-18 4043 60-35 —20 

SOP 61-16 61-14 60-23 60-23 - 20 


40-29 60-29 40-15 


J« N.T. NX 1,170 1205 1232 1235 

Mar N.T. N.T. 1,173 U00 1244 1245 

£452 lahaf Shea. 

GASOIL 

Fab 27200 29030 28030 20800 25530 29050 

Mor 27135 26800 2*935 97800 s*»iw 2485D 

APT 26X25 25930 26130 26125 25930 2SSJ5 

May 261.73 25930 299J0 25975 25830 ws* 

Jun 26225 36130 26130 26175 25930 26050 

Jly 26230 26230 26230 26430 26130 26430 

Aug NX NX 2BOO 26530 26100 26630 

Sea NX N.T. 26630 9030 96530 36630 

m " 


Jun 4X18 61-18 «+23 40-35 

Sep 41-16 61-16 60-23 60-23 

Dec 60-21 

Mar 61-10 41-10 60-19 60-19 

Jun _ 60-18 

Sap 40-26 60-26 60-17 60-17 

Dec 60-16 

Mar 40-29 60-27 60-15 60-15 

Jun 60-U 

Pnv.ntas 11357. 

Prtv day's oatn M 41A27. oft L71A 

U3 TREASURY BONDS 
U pct-slM3ea.-nts A Bads al im pel) 

Mar 69-9 62-13 61-16 61-17 

Jun 0-21 62-26 61-28 61-00 

Sap 43-31 63-3 6241 0-9 

D« *>e. 43-11 62-18 68-19 

Mar 63-19 63-19 6208 62-29 

JUO 43-U 63-21 63-1 43-6 

SOB 63-98 6320 63-14 63-14 

Dec 44-3 64-3 63-21 4X3? 

MOf 64-10 64-10 4M9 63-27 

Jun 64-14 64-14 44-4 6+4 

SOP 64-20 64-20 64-11 64-11 

Dec 6+16 

Prtw.sales 9IUI0. 

Prav day's anon Int 1753SL art S416. 

CERT. DEPOSIT 
Si mill Ian,- pi* of ISOnd 
Mar 0632 84.17 KB 15.91 

Jun SSM 85JM 8861 8533 

M* K71 8S74 0171 616} 

Prav. talcs 73S5 l 

Prow day* open In! Total sates 5J33, oft 


Paris Commodities I 


(Ftourstln French tneia nor metric leny 
Ftp. 25,1*0 


*1 mllUon; pt* al lOOpct 

Mor 6SJ3 05 jC 2 88.19 8530 —It 

Jun 8S.1S 88.15 8435 5536 —13 

Sea 1113 8X24 85.13 85.19 44 

2!f_ .•“* WJT KM -8 

Est. sola* £13 .Prav. iota* U30 
Pnv.opafi hit. 3377, oft 37 

BRITISH POUND 
tsar pound: l eotet equate tusai 
^ 3512 I-P* 3 MRIS 13335 -15 

13410 13335 16385 -15 
5*P 13600 U«4Q 13600 16460 —10 

DOC UUU —18 

Prev. sales 4373. 

P rev day's open int Total aateilBJSl, oft T44. 

CANADIAN DOLLAR 

ipardlrj I paw lasai* PM»1 

MOT 6177 3192 310 3175 —33 

£ S S3 Sg S?s3 

pSw.«te.6331. J, “ ' 1 " "" 

PYevdcn^s open Im Total satei 1M76, oft 1350. 


MOT 15530 15636 15+50 15S37 — 54 

MOV 14135 14X50 ML7S 14265 +J9 

Jul 13460 13430 13X50 T34J0 —161 

Sep 129J5 13X13 1»J5 129J3 — 1J4 

Dec 12674 12738 19630 m*l — 1 J2 

Mar 1ZL50 —931 

Prav. sata* 2304, 

Prow doin open Int Total salaa Wft up IX 

SUOAR-WORLDn * 

llXsaaUMk,- Cents ser Ih. 

Mor 1236 1X72 1336 1X71 +35 

Mav 1230 1X74 1X40 1239 +36 

Jul 1X5B 1266 1250 1271 +37 

San’ 1238 UA7 127* 1CM +32 

Oct I3L9S 1330 UN 1X10 +.17 

Jan 1338 +30 1 

Mar 1160 1365 1339 1370 +.19 

May 1365 +.10 i 

Prav. salaa 1733*. 

PravdaVYenm tail TftW sates »33X oft 1391. 
COCOA 

1* metric tens; I par tea 

Mas* 1975 1975 1950 1954 —10 

May 1772 2004 1970 1975 — 11 . 

Jul 2025 2UD 2005 2005 —17 , 

Sop 2070 2070 2055 2047 —28 I 

Dec 2090 20*3 2M0 2005 —15 

MOT 9106 —17 I 

Prav. sates 3368. 

Prav day's open Int Total sates 14441, oft 400. 

ORAWOW JUICE 
15JM tasj rants ntr Bx 

Mar 12820 12*35 12660 12130 —130 

May 13245 13235 13060 131.15 —135 

Jui 13430 13430 13X40 13435 —1.15 

Sap 13875 138BI 13530 13815 —135 

Nov 13865 13165 137.00 13760 — 130 

Jon 13930 14830 UB.10 13850 —130 

Mar 14065 14035 139J3 139J0 —130 

MOV 14X10 141.10 141.10 148.90 —130 

Jjfl . 14130 -130 

Prav. sates 1308. 

Prav day's open Int Total sates 83*L 

COTTON 2 

5M« ttaii ants nrlb. 

Mar 6360 6340 6125 *337 +32 

MOW 6535 *563 *5.15 6537 —.05 

Jul 060 03 5 036 030 — 31 

Oct 7030 7040 7810 70.13 +.15 

DK 7135 7160 7X30 7136 +JM 

Mar 7330 +.10 

May 7840 7430 7660 7835 +.15 

JW . »9Q —35 

Prav. sates 4308. 

Prav dcrVY oatn Ini Total sates 3X300. aft 388 
COPPER 

2UtelbucMtiparib, 

Mor 6955 taJO 6* JO 7020 +35 

Apr 7133 +35 

Mav 71 JS 7275 7173 7230 +75 

Jtt! ?4.C0 7#30 7X90 7435 +35 

Sap S- w 7 *- ,s +•» 

Doc 78,70 7930 7*33 7115 +.15 

Jan 7M +.15 

Mor 8135 *1.90 8130 8135 +.15 

May B33S 1335 033 8X20 +.« 

JUl 8630 84.90 I4.TC 84.95 +.15 

SE 8*40 J7J0 1668 8470 +.15 

Doc IMS MAS MJO Bt JO +.15 

Jon 90.15 

Prav. sate* 1X868. 

Prav daY* aeon Int Total sales 6130. off 12 

HEATING OIL 
CMN gali coats Per aal 

MOT B4J0 1865 86JD BUG +274 

Apr 7865 80.15 7838 8030 +168 

Mav S-58 78.10 7735 77,93 +39 

Jun 7830 78.90 77.95 7535 +67 

Jul 7835 7930 7X70 79.13 +34 

Aug 1223 1860 1020 8035 +30 

Sap I2JU +.7Q 

Oct 82JD 84,13 8260 1360 +130 

Nov 1X60 8530 1X68 tin 

DOC 1623 I4JH S62S 1630 +60 

EsL sates 7384. Prav. tote* 6JJX 
Prav Mrsapanw Total sate* 17J29, UP 17ft. 

SILVER 

Xon tro* eitj conti par irav ee. 

MW 7993 8093 7*63 78U -9J 

Apr MOB 8103 50X0 7993 —113 

MOV 8223 8210 8003 8093 —103 

JUl 8403 BOB 1263 B»3 — 183 

SOP M13 86X0 >493 S3 -183 

O+C MU BAB mo 8793 -107 

Jo* 1 1893 —186 

Mar *203 *283 mo 9087 —103 

May 9283 — 1BJ 

JUI 9jt63 9603 9543 946.1 — UU 

SOP 9783 9783 9783 903 —MU 

DK 10103 18183 10083 9972 —103 

Jan 10072 

EM. ante* 1X580. Prow, solo* 17309. 

PravdavT bpm int2U&, up 111. 

PLATINUM 

50 (ray mu delta** par tray a. 

Mar 16930 34930 54930 34460 —140 

APT Z8U8 3S230 34838 3030 ^230 

JM 16130 36160 m-m 53940 -328 

OCt 37260 37X00 DUB 37040 —a® 

Jon , , 38460 31760 Wfl 3H.U -030 

Prav. solo* 149a, 

Prew daw's open Int Total *010*7327, up *4. 


Now YOrk Prtca*. 

Commodity Indexes 
Feb. 25,1982 

CJase Pravhws 

Moody* 992401 99X701 

Routers.- t40Uft 1407 JD 

Dow Jon** Spot 12*37 nxM 

DJ. Furura* — 13X14 17X64 

Moody* : base 1W : Doc. 31, 1931. e - 
prei hn Inary : t— Anal 
Rsuteri : bast 190 : Sep. IX mi. 

Daw Jana* taaww*: bora U0: Oac. 31. 1974. 


Dividends 

Fab. 55,1982 
INCREASED 


BuvSanks Q 35 5.1 

Limited 5taras Q J 7 322 

LoGtniSyc Q .10M 5-15 

TorantpOani Santa O 68 +■ 

OMITTED 

Saks Cp of Am 

STOCK SPUT 
FoathW Group— -44MV3 

.USUAL 

A dwmca d Systems o 35 3-li 

ft-metetalnc. q jo mi 

Banaflcia CP a 60 Ml 

Bohwnnioine Q .isvk .+2 

OirtvCraft Ind Q 63 Ml 

Peabody Q .» MS 

gvtex Ltd O .15 HI 

endMrtCorp Q 3U 3-JT 

Ex-Ct M-OCorp a J7 +1 

Interpara Cprp Q J7» Ml 

ysssxxL, s 2 32 

WS?" 1 ” ■ .§ £ £& 

No Am P hilip* O .av* +6 

SnW HBC Q M¥l Ml. 

Shannon HI YM Pd _ ja 366 

Union Poclflc Q 35 ' +1 

WVnirtJrtTI Inc B .11 H 

A A n ouel; MMe a iwwi q Oo e r tartpi H 


Thursday 9 * ■_ 
New Highs and Loti* 

NEW HIGH®— 29 


tiiHS+to— Holly Sue 

SIT 

SSl H* 8 - 

SgS*™* Mattel wt 
nBBgff. Moffat UOel 
Mtnn Pwu 

NEW LOWS- 3B 



OWpOLjj 

55MS 

5STX 


POCTta 

55^" 

SSffl 

■TndnXJM 

uGicarp 

Varan 


Japan to Keep Adding 
To Crude Oil Stockpile 

Xnm 

TOKYO — Japan wilt continue 
to build its state stockpile of erode 
oil toward a goal erf 1S9 million 
bands from the present 69.3 mil- 
lion, Trade Ministry officials Mid 
Thursday. 

They said the worldwide oil dut 
has reduced the emhunastu of Jap- 
anese oil refineries for increasing 
private stockpiles. But the total of 
state and private stockpiles, 
enough to meet the country** 
needs for 120 days, compares with 
the 170-day avenge amonemtan- 
ben of -the Iritetnatkinal^BeKgy 
Agency. 
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Toronto Stocks 

Closing Prices, Feb. 24, 1982 


Quotatkm In Canadian lands. 
All auata cnl* unlaw marked 3 


KMlnrOtiiCni 


4U9AMCAM 
JSB AMI Free 

2400 Asnlto E 

5000 AON* lAdA 
6539 All Energy 
m Alio Not 
2SAKnCMI 
13320 Ateana Si 
OODAlHtlwWA 
an Annie Cor 

MOAsbwtW 

nooAicoi 
KM BP Can 
12250 Bank HS 
5200 Baton A 
14620 Bonanza 0(1 
AUSBraHr Rb 
lMOBnnnaiea 
3900 Brmda M 
2690 BCFP 
16835BCR1C 
26319 BC Phene 
45BBrunswh 
500 Sudd Con 
ifMOCaa Frv 
BOaCamflo 
109 C Hot Wool 
913 Can Perm 
30SCan Trust 

SUC Tung 
67TOCI Bk Cam 
14823 CanP Ent 
BKOCdnNatRn 
»M7 can Tlr* A 


sifa » 
tmt to 
Wt 7 
S*WJ 89* 

sum m 
H2 32 
*149. 19*0 
s» 

STWi 


l«r- Vi 
inti Va 
7 + 9* 
Mb 

WB+ Ik 
22 - 1 
Uto— 1 
36ft 27 + ft 
13V. 13V5+ V. 


435 CIS 
*14 14 14 

37 646 Mi- ft 

SKk. 34 3449+ 49 

S234* 2319 23W.+ 
*74+ 71* 744+ 44 

329 230 230 — 5 

sim in* nm+ ft 

O A44 7 + V4 

nei* n» «M4 «. 
310 *19 949 

m 34$ 345 -5 

*1519 IS I5V9+ Vi 
sum 1014 KH9+ 19 
« «9 A -1 

XII 1M 11 
SISKi IS 15»+ 19 
SB4& 2SU JSU+ 14 
135 H n 

aa»» TTk 28V*+ 44 

(23 2249 2249—119 

B(U 2619 2444 

*171* 1719 171* 

48S 475 485 -5 

36 36 


ic unites 

520V* 

20Vk 

20V*— V* 

MO Cora 

S7tU 


646- 49 

ItttOMTOfcM 

450 



2)8 CHUM 

516 


16 +11* 





» '■T-~T. H 

165 

104 

US +10 


SPN 

m 

74* 





■r t- ■ 




34MCOMrtca R 








2150 Cm tent 




27400 Czar Ra 




15620 Doan Dev 

345 







in. . i t mi 




■ M 











J3Vr+ V6 

BrtTTT - ■ | — 






1446 

UV9+ 49 


S8t* 

9 

9MH- 1+ 







10M 

18)9 — V* 

1750 Ftbm Nik 




320 Fed Ind A 



111* 

400GMR(H 


300 

300 





■ 1 1 • • I - !, .V'.Sl 


at* 

9i*+ V* 

1 - r 




200 GL Form* 

■IjH 

61 

61 

inGreyhnd 

k1 

» 

20 

100 Hard Cm A 




21D0Htnvfc9r 

sin* 

I1M 

lib 

572 Haves □ 

579* 

7V* 

7Vr+ <* 




WV+ 

300 Indal 

XI31+ 

13 

13)++ V* 

3 InIMoOid 

SM 

5(9 

5)9— 4* 

7116 intar Pipe 

5144) 

1449 


SOOivaco 

51846 

MV* 



510)6 

10 



Kg 

06 



■ il 




5141+ 

Ml* 

14)+— » 

974 LabaH A 

525 

25 

25 

3500 Lama 

400 

475 






mrrrr- i h 

5646 

64* 

649- ta 







241 

341 —34 

FTSy. 1 . 1 1 K 

57 

64+ 

646+ 1* 

■ i^B 1 

SMM 




522)* 

2219 

22)9- V* 


5169* 

151* 

1599— U 


5159* 

iav* 

MV* 

i i 

519 

m* 




*2246 2219 2246+ V. 
S7fe 749 7ft 
ISIk S 5—19 
me. EM Wh- 19 
SI 219 1349 1249—44 
465 460 405—5 

*66 66 66 +1 

DU 744 749— 19 

SOT 131 131 

Slfl 919 10 + 49 

\XVtZ 14 
1019 

^-14 

no —a 


tmt 

*12 

511 

**«. 

115 


Jo£ 

519 

n 

11 

6 

no 


am si* 


aid 

W9— 14 

a 

6V4+ ft 


. IStBnxKat 
19SWCOA 

MSDSteMR 
B832SulprlroB 

StSSF . a 

34ua rax Can 

ISOTorstarB 
OTOTroO«ri A 


n 749 

5614 614 

H714 1649 17 + 19 
» 744 1+19 

wti 919 919— Ka 

ON 3M 3B9— 19 
5019 819 019— 14 

526ft 26 *49+ 14 

455 +5 


*114+ 


1119 

SMHft 10*9 
S9M 899 
17 7 

SZJV4 2114 
334 34 

*2819 20 
31014 int 
*714 719 

HO 944 

*1816 TO 
31649 1619 


11*9— 44 


1019 
?*+,6 

2119+ ft 
1014 
716 

10+49 

.. 1014+ 49 

SIM 1619 16*9+ 19 
33414 2349 3*14+ 49 
3744 714 716— 16 

205 210 275 +66 

*13)9 » a 
n» in* 


49 
519+ 19 
1019— 14 


gwnmnr 
IWoodwdA 
9 Yk Boar 


*SV* 9 

*1014 1019 . 

SIM 1646 1644— 16 
*2219 22 22 —16 

155 151 

mo o 

*S A 

*«49 ’749 749 


1 ft 

*♦ 


Total gotaiAODVM Chora* 


Montreal Stocks 

Dosing Prices, Feb. 24, 1982 


Quotations In Conodkm funds. 
All (Mates cant* union marked I 


0317 Bank Mait 
503 CanCmt 
1427 Con Bah 
200 OomTxtA 
400 Imasco 
700 Mnt Trc* 
9126 Nat BkCda 
35D PmunrCP 
768 Royal Bank 
tin Ray Tnt Co 


Mob low C 
*2219 22 
IN W9 
*1449 1419 
*1244 1244 
*4149 4119 
51S19 1019 
*6 S» 
ST249 1349 
*2119 23*9 
*1M 1349 


2219+ 19 
H9+ 14 
1419- 16 
1244+ 16 
4119+ >9 
U19 
549 
12*9 

2M+ 19 
19 


Total Salas 072783 shorw. 


Canadian indexes 


271.60 2*2.16 

Toronto « 1,67760 1AT6JM 

Monlreol : Stock Exciwnoo Industrials Mtx. 
Toronto : TSE 300 Index. 


European Gold Maiketa 

Ft9.2S.lM2 

UL PA NX. 

34680 34645 +270 

Zorich 3««J4 36650 +U0 

pSrtoinUkUcl ™*,X2Xi +60 

i nm nhmni 34679 ,T“ 

OHlcM tMnos lor Londqa. IhrtayB L wowiOoi irB. 
onmtao ond data Mica* lor Zurich. U £ dblkn nor 
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Little change is taking place in the slow pace 
of recovery of the Japanese economy 
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Since bottoming out in the 
spring of last year, tbe Jag 
nese economy has been: 
a recovery, but die pace of 
expansion has been very slaw 
as indicated by tbe GNP statis- 
tics which showed a real 
growth of 3.D per cent in the 
first quarter, 4 J per cent in tbe 
second quarter and 2.4 per cent 
in the third quarter of 1361. 
What is more, the economy’s 
growth has taken place almost 
entirely on tbe strength of 
external demand, with 
playing only 

a marginal role. 

Mining and manufacturing 
output reached a low point in 
the second quarter of 1961 and 
moved up by 1.6 per cent in the 
third quarter. In October, it 
rose L5 per cent over tbe prior 
month, but dropped 0.3 per cent 
in November. The outlook 
index rose OJ per cent in 
December over the preceding 
month and \2 per cent In Janu- 
ary, indicating a moderate 
expansion of production until 
recently. Shipment has also 
been rising arid manufacturers* 
inventories of finished products 
and inventory ratio have been 
dropping appreciably since die 
third quarter of last year, 
evidence of smooth progress in 
inventory adjustment. 

In the meantime, prices have 
been continuing calm. Whole- 
sale prices dropped OJ per cent 
last October from the preced- 
ing month for three consecutive 
months, thanks to drops of im- 
port and export prices owing to 
a rise in the yen's value. In 
December, they stood only 1.6 
per cent ahead of a year 
earlier. Tbe rise in prices of 
domestic manufactured goods 
is also very moderate. 

Mirroring tbe quiet trend of 
wholesale prices, consumer 
prices have been stable. Com- 
pared with the year-earfier 
level, they recorded a 
moderate rise of less than 4 per 
cent for four consecutive 
months since last August 
Although they registered a 4J 
per cent rise in Deconber, that 
merely reflected the fact that 
the level for the month a year 
before bad been unusually low 
due to cheap prices of 
vegetables. 

& balance of payments, 
seasonally adjusted trade 


surplus in November halved 
from the preceding month to 
$1.3 billion as experts more or 
less proved unchanged, while 
Imports recorded tbe first 
volume-wise increase in eight 
months due to a surge in gold 
and aircraft. As the month saw a 

Ugh level of interest payments 
tm foreign-owned government 
bonds, invisible transactions 
ran a record deficit of $1.5 
billion, resulting in a seasonally 
adjusted current-account 
deficit for the first time in eight 
months since last March. But 
these increases in payments 
ware of a temporary nature, 
raising little likelihood that tbe 
currenbaccoimt deficit would 
stay. 

Slackened final demand 

The cardinal reason for tbe 
slowness of current business 

recovery is weakness of private 
final consumption expendi- 
tures. According to the house- 
hold economy survey, coo- 
sumption expenditures by 
households throughout the 
nation last October rose 1.2 per 
cent in nominal terms over a 
year earlier but dropped 2J per 
cent after inflation. Such ex- 
penditures in real terms 
slipped 0.9 per oent during tbe 
Grid 10 months of last year over 
a year-earlier period, with all 
1961 mast certainly having 
recorded a drop for the second 
consecutive year. 

Tbe slow consumption 
largely reflected a low growth 
of income after faflaHnn for 
wage earners as well as inde- 
pendent business operators. 
Net income of wage earners' 
bousehokfc daring the first 10 
mouths of last year increased 
5.2 per cent but due to a sizable 
12.8 per cent rise in non-con- 
sumption outlays, such as tax 
and social insurance pre- 
miums, the disposable income 
rose fay only 4.1 per cent, which 
represented a drop of OS per 
cent after inflation. 

Private expenditures on 
plants and equipment in real 
terms, on -the GNP statistics 
basis, also have been weak; 
thoy dropped 0.Q per, cent in the 
secoqd quarter of last year 
from the preceding period and 
0-2 per cent in (he third 
quarter. According to a survey 
by the Bank of Japan as of last 


November, such investment 
(faring the fust six mouths of 
fiscal 1981 (April through 

September, 1981) stood 0.4 per 
cent ahead of the preceding six 
months for major corporations 
in the manufacturing industry, 
but lfijs per cent tower for non- 
manufactnring sectors, with 
overall performance tfavKniwg 

8.7 per cant. Spendtog by smaller 
enterprises aim was sluggish. 

Investment planned for the 
second half of the fiscal year 
ending next M arch, however, is 
up 12.6 per ceift over tbe 
preceding six months and 13 
per cem over a year earlier for 
major corporations in tbe 
manufacturing sector and up 

31.7 per cent and 9.9 per cent 
for non-manufacturing 
businesses. Tbe total for major 


second half of fiscal I96L 
Accelerated disbursement of 
budgeted funds during the first 
half is tbe cause of stavdowu to 
the second half. 

As for exports, their growth, 
in recent months has been 
oota Wy slowing down. On a sea- 
sonally adjusted basis, 
customs-cleared exports in 
dollar terms rose 2.0 per cent in 
tbe second quarter over tbe 
preced i ng period, dropped 1.9 
per cent in the third quarter 
and rose 0 2 per cent to tbe 
fourth quarter of 19BL Slow- 
down in growth rate is also 
dear from the ammint of ex- 
port letters of credit received 

an indicator of the level of 

future exports. Growth of 
exports La generally expected to 
continue fiat for the time being 
as U.S. and European eco- 
nomies remain in a stomp and 


March period a' policy of fully 
respecting individual barin’ 
lending programs, while it bad 
already switched to giving- 
greater freedom to their land- 
ing programs in place of the 
past rigid administration of the 
so-called “window guidance.” 

It is not expected, however, 

that lendings by commercial 
banks will surge suddenly 
because of seasonally lean cor- 
porate fund demand during tbe 
January-Marcb period and 
weakness of bus ine ss recovery. 

At a time when fiscal policy 
is incapable of playing a major 
rote, the latest interest rate cut 
is not considered significantly 
effective to shoring up busi- 
ness. The root cause of the 
current slump of domestic 
demand is the deflationary 
impact of tbe second oil crisis, 
about which tbe interest rate 
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corporations is to grow 22 per 
cent over the preceding period 
and 1L3 per cent over a year 
earlier. Investment planned by 
smaller enterprises for the 
second half is 13.4 per cent less 
than in tbe first half because of 
gfaggich personal consumption 

and hnmring and rnitortain 

prospects for the future. 

Private housing investment 
is still very depressed. Housing 
starts to November fell 2.0 per 
cent from a year earlier — far 
the sixth consecutive month. 
Despite the Government's em- 
phasis on housing promotion to 
the fiscal 1982 taxation end 
finnwHng iritNMi, any rapid 
recovery appears ruled out be- 
cause the current depression 
has its roots in land prices that 
have soared to a level far 
beyond tbe reach of average 
people. 

On the fiscal side, public 
works investments turned 
iriimwt after September to com- 
parison with the year ago level 
and there is considerable con- 
cern that they may turn out to 
be a drag on business in the 


Japan most take steps to 
resolve escalating trade fric- 
tions with them. 

Lltte effect expected from 
interest nitecta 

In a bid to give a boost to the 
riower-tinn-expected domestic 
demand recovery, the Bank of 
Japan slashed its discount rate 
to U per cent from 6 per cent 
co December 11. The cut, fourth 
since August, 1980, was made 
after weighing the slow pace of 
business recovery, the stable 
trend of prices, expanding 
current-account surplus and 
growing strength of the yen. As 
a consequence, the short-term 
prime rate was towered by 0.75 
percentage point and tbe long- 
term prime rate by OJ per- 
centage print 

As for quantitative relaxation 
of money, die Bank of Japan 
introduced for tbe Jaxaiaiy- 


policy atone can do UUle. 

Money supply (M, plus CDs] 
has here growing at a rate of 10 
per cent over a year earlier 
recently and if monetary 
relaxation serves to accelerate 
its growth, money supply will 
became excessive relative to 
the p rese nt rate of nominal 
economic growth, leading to 
coocern over future price 
trends. 

Fbeal 1982 draft hogget 

The Government toward tbe 
end of last year decided on the 
budget draft for fiscal 1982 
which aiwimnfiri to ¥49,680.8 
bfltioo, up &2 per cent from the 
fiscal 1981 initial budget 
Except far casts of baud issues 
and allocation of funds to local 
governments, general expenses 
turned out almost fiat from 
fiscal 1981, with the rate of in- 
crease bring 1J per cent 


Talk it over with DKB. 
The international bank 
that listens. 


Nstwarfc hi Europe; ... 

BnoKfa— eb London. Dussofctofl Rep rce c nt u ttre Offlcea tab Franktun. Pans, Madnd Subakflgrteg it: Amsterdam, Zur«h, London 
AH B fJ gnd Awucta ted Coroponi— efc London, LmtemfaMB 

Head Office 1-5. UcHBanuaicho 1-chome, Ctuyoda-ka Tokyo 100. Japan TeL (03] 596-tm Branches and Agenda at: New York. 
Chicago, Log Angdes. Punam! Tapo, Seoul Sngapm ngprawMathm Officgs at Housm Toronto. Sao Paula Meuco Cny. 
Caracas. Buence Abbs. Bahrain. Jakarta. Kuala Lumpur. Sydney S u to afc SarlBB Mb Los Angetes, Toronto. Hong Kong Awocfa t ad 
C o m p art aa at R» da Janem 1-long Kong. Bangkok. Singapore, Kuala Lumpu-, Jakarta, Manta. Melbourne. Sydney 




A Wta haw your Maraats at haart 

QAM CHI KANOVD BANK 


1 

The next DKB monthly report wifl appear Mxrcfa 26. \ 
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Alexander van Humboldl Q 769-1859) ^ 

This Prussian aristocrat and scientist spent V 

5 years exploring South America, Cuba and \ 

Mexico. It took him 25 years tu write the forty- \ ™ v? 

udd volumes of his varied scientify findings. \ , \ Jgjin^- 
These and later works laid tkefrjurukuims of \ \^kem. 
climatology and oceanography. His r/rya^e became wmm ,> 

the model for present-day scientific expeditions. J) r f‘ 
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By leading lairopean banks in aw^ldwide 
partnership with Access and MasterCard 
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Europeans have ahttays been great tmetters... 
Eurocard, tHe eimi backed l^laui^Euyvpetui^mks, helps 
to continue this tradition on a pond scale. 

Throughout tiie world, your Eurocard is welcomed by 
over 3 million establishments. mdudmgoverZ million in 
North America. In Canada, the United States, Mexico, 
the Caribbean, a very wide variety of merchants honour, your 
Eurocard ... tspecially those catering for the international 
traveller the best hotels, restaurants, mgh t clubs : airlines, 
car rental companies, travel agents, srlrct shops... and. last 
but not least, conmus nth situated banks. 

Nowadays. it‘s rosy land fun) to be a Gnat European 
Traveller. All you need is Eurocard. 
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i‘M EXHAUSTED.. 
I CAN'T MOVE j 


I'LL NEVER BE A 
FARM WORKER 


X canYeven 
SET UP... 


JUST DUMP ME BY 
THE SIDE OF THE ROAD 
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ACROSS 

1 Disintegrate 
8 Cheer 

15 Kin of a cookie 

16 S 

17 Translucent 
type of glass 

18 School figure 

19 Tie fabric 
26 Factions 

22 Early Dr. 
Kildare 

23 Creek 

25 One-on-one 
contests 
27 12-year-oki 
29 Sounds of 
laughter ‘ 

33 Used air-to- 
ground 

wnarhtni» g mw 

35 Thoroughfare 

37 Came 

38 One who 
evades the 
issue 

39 Hot, to a hood 

49 Shrove 

41 Arthur 

■ Garfield 

42 Metrical foot 

44 TV’s Verdugo 

45 Cog 

48 Plane 

S3 City northeast 
of Venice 


WEA r 


ALGARVR 

ALGIERS 

AMSTERDAM 

ANKARA 

ATHENS 

AUCKLAND 

BANGKOK 

BEIRUT 

BELGRADE 

BERUN 

BOSTON 

BRUSSELS 

BUCHAREST 

BUDAPEST 

BUENOS AIRES 

CAIRO 

CAPETOWN 

CASABLANCA 

.CHICAGO 

COPENHAGEN 

COSTA DEL SOL 

DAMASCUS 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA 

HELSINKI 

HONGKONG 

HOUSTON 

ISTANBUL 

JERUSALEM 

LAS PALMAS 

LIMA 

LISBON 

LONDON 

LOS ANGELES 


55 Fight 

57 Gear for Ansel 
Adams 

59 Bucolic poem 

61 Surplus 

62 Ravel-proof 


28 Hoped-for 
review 

29 Kept in line 

30 Architectural 


63 Tutelary 
deities 

64 Got ready for 
. action 

DOWN 

1 Acidity 

2 Come to a point 

gnuhwWy 

3 Giraffe's 
cousin 

4 Tonne 

5 Wading bird 

6 Gridiron ploy 

7 Carried out 

8 Be a pain in the 
neck 

9 Outer: Prefix 

10 Light greenish 

blue 

11 Vallee 

12 Pinafore 

13 Lake in Ireland 

14 Jersey cagers 

21 off (irate) 

24 “.. .young 

blue 


26 One ina zigzag 
procession 


31 One of foe Long 
fellows 

32 Atmosphere: 
Prefix 

33 Mex. girl's title 

34 To which Helen 
was taken 

.38 Shop tool 

37 Eliot’S" 

Wednesday!’ 

38 Least clouded 
over 

40 the line 

(behaved) 

43 Assets 

46 Radio City 
Music Hail 
feature 

47 Makeup 

48 Old minstrel 

49 Experience 

50 It is so 

51 Vague on the 
screen 

52 What"est” 
becomes 
tomorrow 

54 Name meaning 
"elfin" 

56 Knawel is one 

58 Ripen 

60 Egg: Prefix 


Ovarcnl 

Cloudy 

Ouarast 

Cloudy 

Cloudy 

OVNTUt 

Fair 

Cloudv 

Snow 

Foray 

Cloudy 

Fooov 

Rain 

Foray 

Cloudy 

Fair 

Fair 

Oworcost 

Fair 

Ram 

Cloudy 

Clowtv 

Cloudy 

Foray 

Foggy 

Foggy 

Foggy 

OvorcoH 

Ovoreat 

Rain 

Cloudy 

Cloudv 

cloudy 

OHfJMt 

Cloudy 

Rain 

Cloudy 


MADRID 

MANILA 

MEXICO CITY 

Miami 

MILAN 

MONTREAL 

MOSCOW 

MUNICH 

NAIROBI 

NASSAU 

NEW DELHI 

NEW YORK 

NICE 

OSLO 

PARIS 

PEKING 

PRAGUE 

REYKJAVIK 

RIO DE JANEIRO 

ROME 

SALISBURY 

SAO PAULO 

SEOUL 

SHANGHAI 

SINGAPORE 

STOCKHOLM 

SYDNEY 

TAIPEI 

TEL AVIV 

TOKYO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


Rain 

Cloudy 

Cloudy 

Fair 

Foggy 

Cloudv 

Ovorcast 

Foggy 

Foggy 

Fair 

Fair 

Cloudy 

Fair 

Ovmraat- 

Ctoudy 

Fair 

Foggy 

Cloudy 

Fair . 

Cloudv 

Cloudy 

Ovtreod 

Fair 

Cloudy 

Cloudv 

Ovorcast 

Cloudy 

Cloudy 

Fair 

Folr 

Ooudy 

Foggy 


Read Inra from ttw previous 34 hours. 
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Avalanche 
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OH, NO /] 


.WHAT'S THE 
Y MATTER? 


i THIS ARTICLE SA/S) 1 
_ that people who ^ 
I BELIEVE WHAT THEY 
l READ ARE 
f "L FOOLS 
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imrwTomwEg*. 
TOUFKaecwAamz 
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WnLVe/FtnSHTHffT . 

' HfGHmrmr \ 

jseoesvpmsr 

^EPnjRHate 

PLAGE. 



(mam orl, wmop. 
CAT amp mama 
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FamF amm 
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THAT SCRAMBLED WORD GAME 

9 by Henri Arnold and Bob Lee 


DENNIS THE MENACE 


Unscramble these tour Jumbles, 7~ 

one letter to eadi square, to form f wZr 

four ord nary words. / *a |CCU - v* 


; Agreed! 


SYSEM 


THYFE 


GITHEY 


PEN MAD 


Answer. THE 



YOU Ml&HTSEE 
EYE TO EYE 
WITH &OMEOUE 
^ WHO'S THI^. J 

Now arrange the circled letters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


p’jS 

*o- ^ 




Yesterday's 


(Answers tomorrow) 

Jumbles: GHOIN SNARL ASSURE EULOGY 
Answer: This should only be dona with good 
taste-SEASONlNG 



Impnme par P.J.O. ■ /. Boulevard Ney 750J8Paris 


'Oanou KNOW TOT 1 HAVE 'I SOT A 6R6AT0NE.TD0. 

Tiwmx-mMsm&X the other's just wir..' 
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levitation 

JFh>e fictions 

By Cynthia Ozick. 158 pp. SI 1.50. 

Alfred A. Knopf, 201 East 52dSt. New York 10022 

Reviewed by Leslie Epstein 


r pHE PROSPECT of reviewing a 
X new book by Cynthia Ozkk gave 
me great pleasure, ante 1 believe her 
two previous cofiectitas — "The Pa- 
gan Rabbi and Other Stories" and 
"Bloodshed and Three Novellas** — 
to be perhaps the finest work in short 
fiction by a contemporary writer, cer- 
tainly it is* the work in that genre that 
has most appealed tome. Then •‘Levi- 
tation" arrived, subtitled “Five Fic- 
tions.” Immcdiatdy a voice whis- 
pered, “On guard! why^crinns? Why 
not stories, why not novcQas, as the 
subtitles of the two earlier volumes 
plainly declared their contents to be f? 
what is a fiction, anyway? A quick 
glance through the galley* provided a 

mlmhw rniwnftqfeiiy au answer, 

Some of these five pieces seemed to be 
stories, while ofoen. although made 
up and works of the imagination, were 
not what .we think of as tides. But a 
closer reading has proved unsettling. 
Each of these works, however daz- 
zling, original and even beauteous, 
does shy crucially from the kind of 
resolution we rightly demand from 
imaginative fiction, m attempt, in 
what follows, to explain. 

The two works in foe middle of the 
book are the furthest from story form. 
“From a Refugee's Notebook* con- 
sists of two fragments supposedly left 
in a rented room by a European or 
South American refugee. The first is a 
meditation on the subject of Freud’s 
room, the 'burden of which seems to 
be that Freud, in his attraction to the 
cauldron of the unconscious, to the ir- 
rational, wished to become a god. 

The second fragment discusses the 
fad of Sewing Harems “on the planet 
Atirema." These were women who 
sewed up their vaginas but occasional^ 
ly managed to conceive anyway when 
they rented themselves out, ox masse, 
for the pleasure of wealthy business- 
men. Most of this Swiftian exercise fo- 
cuses upon the unfortunate children, 
who blind together in Maraist sects, 
produce offspring of their own and in 
time come to spread their totems, 
“great stone vulvae," over the surface 
of the globe. Tins “fiction" is less ster- 
ile and recondite than it is private — 
by which 1 mean it reveals nothing of 
the personality or situation of the ref- 
ugee, its putative author. We are 
refused entrance to a fictional world. 

Fsscmatioo With Caducity 

I lump, perhaps mistakenly, the 
brief story “Shots* with “From a Ref- 
ugee's Notebook.” Here the narrator 
does not hide. . She’ is a 36-year-old 
professional photographer, and she 
has a story to teD; how she falls in 
love with Sun, a scholarly expert on 
South America whose life seemed de- 
voted to hatred of his wife, Verity. 
The curious thing about this piece is 
that the affect is not in these relation- 
ships. The narrator's infatuation and 
Sam’s loathing are described in such a 
heap of images that’ we have tc take 
them on faith. Indeed, the very de- 
mands of storytelling are dealt with as 
a kind of annoyance ("How to give 
over these middle parts?”)- What re- 
mains, the point or the passion, is a 
fascination with caducity and the rela- 
tionship of photography to it. In part 
we are dealing with nothing more 
than that chestnut, the camera as a 
weapon that is aimed and shot. In 
larger measure, however, photography 
is art (literature, fiction) and the writ- 
er another sort of simultaneous trans- 
lator who fears — hence the turning 
away from dements of story — being 
gunned down. . 

What, then, of the title story, which 
seems a straightforward tale? “Levita- 
tion" is about a mixed marriage be- 
tween Femgpld, a Jew, and his con- 
vert wife, Lucy. Both are minor writ- 
ers ("anonymous mediocrities"): cadi 
has left his or her tradition by marry- 
ing the other: and both, in foeur imagi- 
native impotence, are seduced by sta- 
tus, gossip and power. There is much 
that is fine and amusing in this double 
portrait — especially in the oddly ap- 




Cynthia Ozick 

and the fanatics, among them. Feta-, 
gold, who are obsessed with Jewish 
history. What happens is dun as there 
last subjects are discussed the od- 
ious Jews begin to levitate, rising 
higher and higher, into the “glory of 
their martyrdom." If the .common 
reader — probably a humanist, if not 
a nibbter of bacon — finds tins hud 
to take, consider what happens to 
Lucy. She is suddenly flftanfoaicd by. 
glorified by. a virion of heroinl pagan 
roots: ". . . before foe Madonna 
there was Venus; before Venus, 
Aphrodite; before Aphnrito A$- 
tane." And there is more — seething . 
dancers, gross sexual symbols, Jeans 
in flesh. My point is not that foe dice 
are loaded against fob character, the 
deck so patently stacked. It is that the 
game is no longer being played by foe 
rules of fiction. Probability, necessity, 
recognizable human feefaag art re- 
placed by the laws of what cut only 
be called mystical vision. 

Which brings us to the last two 
works, one short, one long, wMch to- 
gether make up a good deal more than 
Half fob volume. Both “Puuexraesser: 
Her Work History, Her Ancestry, Her 
Afterlife" and foe novella-sized "Pul- 


tennesser and Xantl 
cemed with the same 


are gon- 
er, a not* 


so-young lawyer and municipal serv- 
ant, Ruth Puuermesser. The two Mo- 
des are foe beat in the book — often 
humorous, wonderfully quirky and 
possessed of a Dickensian delight in 
j fpjrtj n ^ the cracks gammas in 
the Municipal Building and the KAb- 
b&la. And yet. I fear, my foeris holds. 
For example, foe finest moment itt foe 
first Puttermesser story occurs when 
she travels to foe nm-down flat of her 
Unde Zindd for a Hebrew lesson. 
Here is a character! Here is a voice. 

"First see how a gimei and which 
way a zayen, Twins, but one kicks a 
leg left, one right You got .to practice 
the difference. If legs don't work, 
think pregnant bellies. Mrs. Zayen 
pregnant in (me direction, Mrs. Gimcl 
In foe other. Together they give birth 
to gez, which means what you cut 
off. 

Yet no sooner does Unde Zindd 


take shape before us than be is vapor- 
ized. “Stop, stop! Puttermesser's biog- 
rapher, stop!" In. foal halt we are trad 


the old man has been dead for dec- - 
ades. foe lesson never happened, the 
meeting never occurred. Could there 
be a plainer instance of bow our text, 
our "biographer," quads before foe 
demands of, the power of, imagina- 
tion? Let us put it another way: Put- 
termesser is not to be examined as air 
artifact but as an essence. No wonder 
the ending b but a cry for hdp: “Hey! 
Puttermesser's biographer! what will 
you do with her now?" 

"Puttemesser and Xanthippe" is 
meant to be an answer. Here our dvd 
servant creates, half inadvertently, a 
golem, Xanthippe one of a long scries 
of such creatures — half Franken- 
stein's monster, half Captain Marvel 

— designated by rabbis to get Jews 
out of a jam. Putter m es se r uses hen 

— foe first lady golem, by foe by — 
initially to cook and dean, then to get 
hersdf elected mayor (“The Honora- 
ble Ruth Puuermesser”) and finally to 


mens anan qqqq 
EETOO DQD0O QHDO 
□□□nnpoDciDQEtnoG 
GCO DCGDQ GBQQB 

□□de ann 
DcoEiQGaoauHDan 
auaa □□□□ aaa 
□ □□□ EOQ53Q Q3C1E 
ODD CEDE HQQQ 
DHDDOnDBlUOBDBU 

bee nraaa 
noana aaaao oqe 

oEBDDEaoaaaQQBQ 
QDDO eqbqo Dana 
□CEO CBC3B BQaa 


Bridge 

P LAYING a game in a 3-3 trump 
fit is rarely a succesful move, but 
the contract came home on the di- 
agramcd'deaL 

North-South were using a one-club 
system, and South chose to open his 
thin collection with one diamond. 
This created problems when West 
made a natural oid of three-diamonds. 
North’s double was negative, and 
South tried three hearts. North should 
no doubt have allowed for a three- 
card suit and bid four diamon ds, a 
cue bid suggesting doubt about foe 
nght denomination. This might have, 
earned the partnership to four spades 
or five dubs, both of which would 
probably be made with an overtrick. 

Four hearts wos a more original 
contract, and needed highly expert 
play. This was forthcoming. ^ 
South -won in dummy with the ace 
and took a shrewd finesse by leading 
to the spade nine. He ruffed a du£ 
mond, repeated the spade finesse, and 
cafoed foe heart queen. Then he re- 
verted to dubs, and the rest was easy. 
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bles, names, letters. There is 
a page of this book not, to one 
or another, obsessed by the i 
power of writing. 


Leslie Epstein is the author of the 
wel "Kingpfthe Jews . " He wrotc-this 
review for The Washington Post’s Book 
World. 


■ .... Jfy Alan Truscott 

East made two more trump incks 
eventually, but that was foe limit for 
the defense. 

NORTH 
♦ AQ8? 

9A85 

06 

♦A J 1082 

a ^ st ii inn * ?•« 

OM2 9KJ974 

«XQJlftS43 H ,jm b92 

+K3 *97 

SOUTH(D) 

+K109 
<7Q*3 
$ A75 
*Q654 

North laj south were vulnerable. 

The bidding; 

J*** W ast North Em* 

20 DM, Pm, 
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«ss Pass 
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By Dave Anderson 

Netr York Times Seme e 

NEW YORX — He is known as The Great Gretzky 
because of the rhythra of the words. But be should be 
known as The Genius because, as a hockey player, 
that's what he is. 

Athletes such as Wayne Gretzky come along in a 
sport once in a generation, if then. When they do, 
they always arrive as child prodigies. Most hockey 
players are content to be considered prospects when 
they are 21 years old, but when the Edmonton Oilers* 
slender center turned 21 a month ago, he was pre- 
eminent 

His 79 goals have established a National Hockey 
League regular-season record. And, with 176 points, 
he already has shattered the record of 164, which he 
set last season. 

By now, Gretzky should be accepted unanimously 
as a ge niu s of the game. But a few hockey critics still 
wonder if he will endure. Many of those sa m* critics, 
of course, also wondered a few years ago if he was big 
enough, strong enough or tough enough to make it. 
Now that he has made it, if he does not play until he 
is SO those critics will nod knowingly. 

"See," they'll say. “I told you he wj 

Gordie Howe" 


, Hockey’s Genius, Thrives in the Crush of Success 


The most glaring example occurred in baseball in 
1921. when Babe Ruth brought glory to the home run. 
He hit 59 that year. His Yankee teammate Bob 
Meusd and Ken Williams of the St. Louis Browns 
were next, with 24. 

But later the gap dose<LIn 1927, when the Babe hit 
60 homers, Lou Gehrig hit 47. And in 1961. when 
Maris hit 61. Mickey Mantle hit 54. 

Hornsby batted .424 for the Su Louis Car- 
dinals in 1 924. still the record average. Zach Wheat of 
the Brookyn Dodgers was next in the National 
League, at J75, but the Babe led the American 
League that year, with 378. 

Wilt Chamberlain averaged a record 50.4 points a 
game for the Philadelphia Warriors during the 1961- 
62 National Basketball Association season, Walt Bel- 
lamy was next at 31.6, Oscar Robertson third at 30.3. 

OJ. Simpson of the Buffalo Bills set his National 
Football League rushing record of 2,003 yards in 


1973, nearly double the total that year of John Brock- 
ingion and Calvin Hill, who had ’l,144 and 1.142, re- 
spectively. 

What sets Gretzky apart is that, physically, he is 
nowhere near as strong as the Baoe, as sturdy as 
Hornsby, as large as Wilt or as swift as OJ. 

At only 5 feet 1 1 inches and 165 pounds, Gretzky is 
more slippery than anything else. More psyched too. 
From the time be learned to skate in Brantford. Onu 
be heard that he was Too small and too skinny" to 
make it at the next level of competition. But now he 
has gone beyond the next leva to his own private 
leveL 

“It’s his drive," Gus Badali says. T remember he 
once told me that ever since be was little, he never 
wanted to be benched." 

Not that Gretzky was about to be benched early 
last week. But for the first time, some people around 
him in Edmonton thought he appeared weary, not 


Hat Trick Gives Gretzky Record 79 Goals 


you he wasn't as good as 


But being as good as Wayne Gretzky should be 
enough, even in today’s 21- team NHL, where the tal- 
ent is spread thin. His 176 points have already virtual- 
ly assured him his third consecutive Hart Trophy as 
the NHL’s most valuable player and his srcnHri con- 
secutive Art Ross Trophy as the scoring leader. 

"Maybe the NHL is diluted," says Gus Badali, his 
a g e n t , who recently negotiated his 2 1 -year, S21 mil- 
lion contract, "but nobody else is domg what he’s 
doing." 

Wayne Gretzky’s supremacy is comparable to that 
of other athletic geniuses who' were so much belter in 
their finest seasons than their contemporaries. 


From Agency Dispatches 

BUFFALO — Wayne Gretzky scored three goals — 
the first of which broke PhD Esposito’s former single- 
season record of 76 — to lead the Edmonton ODers to 
a 6-3 victory over the Buffalo Sabres on Wednesday 
night- 

“The only thing I felt nervous about was the fact 
that Phil was kind enough to be here and he had 
things be wanted to do and Z wanted to do it for that 
reason," said Gretzky, who broke the record with 
6:36 remaining in the game when he skated past de- 
fenseman Richie Dunn and beat goal tender Don Ed- 
wards with a 10-foot wrist shot. 

Following Gretzky’s record-breaking goal, the 
game was halted and Esposito, who scored 76 goals 
while playing for the Boston Bruins in 1970-71 sea- 


son, was escorted onto the ice and presented Gretzky 
with the puck that broke the record. 

Esposito, who retired last season, had been follow- 
ing Gretzky for several days. “Tm glad for Wayne," 
Esposito said, “ and I’m glad for the NHL because 
the publicity from the assault on the record has been 
tremendous. The image of great hockey players, not 
idiots, is what Wayne is creating." 

Esposito's accomplishments of 76 goals and 152 
points, which occurred while Gretzky was eight years 
old, were considered as attainable. Both have been 
broken by Gretzky — barely a decade later. 

Now Gretzky can set his sights on two more ooce- 
impossible dreams — 100 goals and 200 points in a 
season. He's got 16 games to gel the 21 goals and 24 
points needed to reach those plateaus. 


Open Victory to Close a Career 

Andy North lives With One Week of Great Golf 


By Jim Murray 

Los Angeles Times Service 

LOS ANGELES — The US. Open is golfs 
to be the cuhmna- 
i guy who has paid his 
the 15th or 20th tour- 


Holy Grail It’s 
turn of a career, won by a i 
dues. It's supposed to be i 
nament he’s won. not the first car second. Ho- 
gan was in his 36th year before he won his first 
open, by which tune he’d won almost every- 
thing else there was to win. 

Tne theory is, you have to have been in a lot 
of rough before you’re ready to win the open. 
You have to know what a tough game this real' 
lyis. You have to know the terrible things that 
can happen. 

Bui the open has a distressing habit of bong 
won by guys who are winning not only their 
first but their only tournament 

It happened first in 1935, with a man named 
Samuel McLoughlin Parks' Jr. He’d sever won 
a tournament and never would again. Sam 
Parks had one talent: He could shoot 75. Since 
no one broke 300 that year, it was enough. The 
next year, Tony Manero won it — and disap- 
peared from view forever. 

The first tournament Jack Nickiaus ever 
won was the UJ5. Open. But he’s won 67 other 
tournaments since then, including three more 
opens. The first tournament Lee Trevino ever 
won was the U.S. Open. But he’s won 25 oth- 
ers since then, including another open. Jerry 
Pate opened with an open — - and has won six 
other tournaments. 

Fleck's ‘Fluke’ 

In Jack Fleck’s first tournament victory, he 
beat. Ben -Hogan in- a playoff -for the-UJS.- 
Open. Talk about starting at the top. But writ- 
ers took to calling him "Jack Fluke?* Jack won 
only one other tourney his whole career. Or- 
ville Moody in 1969 was to join Parts and 
Manero as a guy who tripped over history. He 
had one week of great golf in him — and 
picked the right week. 

Or did he? 

If it's an axiom a guy should win a whole 
bunch of tournaments before he wins a U.S. 
Open it is at least equally axiomatic be should 
wm a whole bunch after. 

Which brings us to the Strange Case of An- 
drew Stewart North. Is he about to perform 
another of golfs magic disappearing acts? Or 
will he suddenly reappear Wring from the. 
waist pulling a hat from a rabbit? 

When Andy North teed it up at the U.S. 
Open in 1978, be had won one entire tourna- 
ment. But when he won the open nobody put 
him in the category of Parks, Manero, Moody, 
or Fleck. Or Fluke. The guess was, be was 
more in the category of Trevino. There would 


be more to follow. There haven’t been, to date. 

What happens to open winners who drop 
from the clouds? Does being an open winner 
subtly alter his outlook so he no longer plays 
"" ys Hpgan’s? Or Hagen’s? Or 


his game. He 
Jones’? Does 


suddenly think he’s got to 


knock down the flag on every shot? Does he 
pull out the 4-wood where the percentage — 
the “ordinary" player’s shot — calls for a safe 
iron? Does he suddenly start wondering what 
.Nickiaus would do here? Instead of what 
Andy North should do here? Does he begin to 
think he’s a young Arnold Palmer? Does he 
begin to think die ball is supposed to go in the 
bcOe because it knows who be is? 

The real Andy North sat on a bench in the 
Riviera Country Club locker room last week 
dining the Los Angeles Open and pondered 

“^wTd^play more aggressively," he said. 
“Yoa do fed mare is expected af you." 

Style of a Champ 

In other words. North said, he is a little Kke 
a guy who becomes heavyweight champion. 
He wants to go oat in style, not covered ap or 
running. He never wants to clinch with the 
course. An open champi on can’t lag his putts, 
take a spoon off the tee. 

“But it’s a lot of things- 1 guess if s like yoa 
win a Pulitzer Prize or an Academy Award. 
Yon tend to float around for awhile.” 

Sometimes an Academy Award or Pulitzer 
can force the recipient to freeze at the controls. 
He can’t do just anything for his next film or 
book. He has to make doves fly out of his ears. 
He has to bto, “Dammit; gearas, you've done 
it again.” 

Maybe a US. Open winner should hang 
them up. Bobby Jcracs put away his cleats 
when he won the Grand Slam. You shouldn’t 
hang around like an over-the-hfll fighter. 

Golf is unique in tins respect, journeyman 
ballplayer can be the MVP in a World Series 
but no one expects him to be anything bat a 

journeyman the next season. 

Is Andy North’s future — like Moody’s; 
Fleck’s, Parks’ and Manero’s — all behind 
him? 

Andy North doesn't think so. “Yoa have to 
reset your goals. I was able last year to realign 
my dunking. I was able to put away trying too 
hard to win. I have always been a goal-on ent- 
ed person bat when my top goal was realized, 
the thing I had dreamed about winning since 1 
was a kid was won. I don’t think I was 
confused but I think I was trying to force 
things. Golf isn’t footbalL You can’t force 

things. You have to let scores just 

sometimes. You can’t make them happen." 



only from the grind of the 80-game schedule but also 
from the constant swarm of reporters and photogra- 
phers. 

"Everybody tells me I'm tired," he said at the time, 
"but 1 don’t fed tired." 

In the next three games he did not play tired — two 
goals and three assists in a 7-4 victory over the Min- 
nesota North Stars, three goals and two assists in a 7- 
4 victory over the Hanford Whalers and his record- 
ng 76th goal and four assists in a 7-3 victory Seri- 
al Detroit. 

also sets Gretzky apart is that he has been 
able to cope wish the news-media attention that Ruth, 
Hornsby, Chamberlain and perhaps even Simpson 
never quite had. 

In recent years, George Brett and Rod Carew each 
had a chance to bat .400, but neither did. One reason 
was that as soon as each was up around .400, he sud- 
denly was a media event. After that, it was difficult to 
maintain the concentration that had enabled each 
man to lift his average that far. 

And in 1961, when Maris was chasing Ruth's 
record, all the media attention caused some of his hair 
tofallouL 

So far, Gretzky appears to have thrived on the at- 
tention. But, to protect him as much as possible, the 
Oilers no longer arrange for telephone interviews. 

When the Oilers were about to play in Toronto 
recently, Gretzky bad so many media requests that 
one news conference was arranged. About 200 news 
people showed up. Mostly, the Oilers prefer to con- 
fine his interviews to the arena, after a game or after 
practice. 

"But then well tell somebody, You've only got two 
minutes,’” Elaine Ell says, "and Wayne will talk for 
15 minutes. But at least it's in the arena.” 

Yes, the arena, any NHL arena. That’s where 
Gretzky is most comfortable, and that's where his 
genius shines. 



Unead Press teeraoaonol 


Wayne Gretzky, No. 99 in middle of the pile, is mobbed by his 
teammates after scoring his record breaking 77th goal. 


Leand, Citing the Pressures of Bankings, 
Decides to Quit University to Turn Pro 


NBA Standings 

EASTERN CONFERENCE 


Awoort wl ften 

Andy North 

... the ecstasy of a week on top 

To pat things in perspective, yoa have to 
understand that Sam Snead won 84 tourna- 
ments, but none was the open. Tom Watson, 
everybody's heir apparent, has won 25. Bat 
none was the open. And North has won two. 
And one was the open. 

A great mistake? Anti-history? Or the nature 
of ~the beast, modem golf? Historians^recaH 
that Hale Irwin won the open after only two 
tournament wins. Then went on to win anoth- 
er open and a dozen other events. 

Is one of Andy North's goals to win another 
open? Andy laughed and looked over at the 
scoreboard where he was in an accustomed 
(lately) place, the middle third of the board. 
“My goal is to win anything* 

Last year Andy North came dose (one shot) 
in the Canadian Open. Two weeks ago, he 
came dose (three shots) is the Hawaiian Open. 
What if he won another open? That would re- 
alty pot him in a unique category. Lots of guys 
have won one open and nothing else. But no- 
body has ever won TWO opens and nothing 
else. North smiles. “I could live with it.” 

Of course, he could then spoil it by winning 
another open — and then a whole flock of 
tournaments. Look at it this way: the Toyn- 
bees of golf don’t remember the names of eve- 
ry guy who ever won an open. But the names 
of the guys who ONLY won the open are im- 
mortal. 


The Associated Press 

PRINCETON, N J. — Princeton 
University freshman Andrea 
Leand is trading her college educa- 
tion in for a professional tennis 
tour, starting March 1 at a tourna- 
ment at Los Angeles. 

After reaching (he quarter finals 

in three of her last four pro circuit 
tournaments, Leand jumped to 
No. 29 in the Women’s Tennis As- 
sociation computer rankings, sur- 
passing all other amateur players 
in the standings. 

Leand, who just a month ago 
said she would wait until May to 
dedde whether to turn pro, said it 
was her breakthrough in the rank- 
ings that prompted her move. 

"1 fed if I want a career as a 
professional tennis player, now is 


NHL Standings 

WALES CONFERENCE 
PtsMckOMskm 


the time for me to go on the cir- 
cuit,” Leand said Wednesday. "1 
need the ranking for invitations to 
major tournaments, and I need to 
protect and improve my ranking.” 

Leand said she mil finish the 
spring semester at Princeton be- 
fore taking a leave of absence. 

“I really want to return to 
Princeton to finish my degree, but 
a tennis player or any athlete has 
only a limited career as a pro. And 
for me, the time to begin is now,” 
she said 

Leand last summer upset sec- 
ond-seeded Andrea Jaeger in the 
U.S. Open. She was defeated by 
Barbara Potter, who, coincidental- 
ly, was accepted by Princeton a 
few years ago but passed up cd- 
: for a full-tii 


two months off from competition. 

Leslie Allen upset Bcitina 
Bunge. 6-3. 6-3; Silvia Hanika beat 
Sabina Simmonds. 6-4, 6-3, and 
Virginia Ruzici defeated Ann Ki- 
yomura, 6-2. 6-1. Pam Shriver 
withdrew because of a tom groin 
muscle. 


lege! 


-time pro career. 
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lioyd Back With Victory 

OAKLAND (AP) — Chris 
Evert Lloyd began her 1982 tennis 
season with a strong showing, 
beating Peanut Louie, 6-1, 6-2, on 
Wednesday in the Avon Cham- 
pionships of Calif ornia Lloyd, the 
top-ranked player in women’s ten- 
nis, returned to action after taking 


wtrulpw) 4, PMtaMpMa 2 (Qvlstfcn 2 (1*). 
Hopkins WJ, Lukawtch (2 P). MHois Of). 
Haute eetnk ml; Kerr (Mi.swtler enjj. 

Hartford 4. Boston 3 (Kabonmiloo 2 ti». 
Lnraucti# (30), Andanon (11: McNab B5>. B. 
Crowder (7). Forms I1SIL 
Edmonton A Buffalo 3 (Huddv (2), Huahex 
021. Kw-Tl an. Gretzky j (791: Perreault j 
Ottl. 

Los AnoMos 5. Detroit 3 [Fax 122). Tovlor (33). 
Dtanno 08). Hornier (V). Turnbull til); 
UrfltKWMZ (2). Osborn* (!»». 

Mfitneeota 7, Toronto J (Oasnrin «7I, Payne 

2 (24J. Youne (in. Palmer OBJ, ChrfatoH (23), 
Broton OH; AoMn 2 (121, Volvo 2 (41), Derkso 
(»)). 

MY mown A. CNcooo 4 (Duouor [33], Dove 
Matanar m, sme 2 02). nawHdi 2 (2SJ.* WHsan 

3 C29).MuW (25)1. 


Russia , Norway 
ShareTtekty Gold 

United Press immmkmal 

OSLO — Norway and the Soviet 
Union both were awarded gold 
medals after finishing in a dead- 
heat for first in the men’s 4-x- 10- 
kilometer relay Thursday at the 
World Nordic Ski Championships. 
It was the first time in the history 
of the championships that a tie for 
gold medals was declared. 

Norway's Oddvar Bran and Al- 
exander Zavialov of the Soviet Un- 
ion had battled over the final 10- 
kilometer leg of the race and 
crossed the finish line together. 
Finland finished third. 

It was the sixth gold medal of 
the World Championships for 
Norway and the first for the Soviet 
Union. Bran won the 15-kilometer 
race Tuesday with Zavialov, the 
defending champion, second. 


Lendl Defeats Slozil 

GENOA (AP) — Top-seeded 
Ivan Lendl of Czechoslovakia and 
No. 2-seed Vitas Genii aitis breezed 
past their first-round opponents 
Wednesday in the WCT tennis 
tournament here. 

Lendl, who had his 44- match 
win streak snapped by Yannick 
Noah on Sunday, overwhelmed 
Pavel Slozil, 6-0. 6-3. Gerulaitis de- 
feated Rolf Gehring, 6-1. 6-2. 


Transactions 

BASEBALL 
Amortcoo Lcoom 

NEW YORK— Stoned Rick Reuschel, pitcher. 
Id a fwo-yeor car tract extension through Dm 
1985 season. 

OAKLAND— Traded Crate Mtaetta, Pitcher, tu 
Rochester of American Association ter Alien 
Edwards, pitcher ; signed Mike Do vis. outfielder, 
and Kelvin Man. InfMder. 

Notional t 

Cl NCINNAT listened Jose Brito and Jeff 
LahiLett chers. to one-vear contracts. 

NEW YORK— Signed Charlie Puleo. Tim 
Leary and Terry Leach, Pilchers, to one-vear 
contracts. 

ST. LOUIS— Announced retirement o» Ken 
Bover as manager of Louisville of the American 
Association. Named Joe Frazier Louisville 

monoger. 

FOOTBALL 

National Football Leaaoe 

BUFFALO— Named George Dver defensive 
line coach. 

CHICAGO — Stoned Gory Campbell. 
Uneoacker, and Gres Fairchild, guard. 

DENVER— Signed Joe Collier ID O multt-vBor 
c o ntra c t as assistant coo eh. 

SEATTLE— Announced thn resignation of 
Herman Sarkowskv. managing general partner. 
Named Elmer Nordstrom monoping general 
partner. 

HOCKEY 

Notfoasi Hockey Leoauc 

LOS ANGELES— Recalled Scott Gram, left 
wlna. and Wpttwi Holmes, confer, from New 
Haven of the American Hockev League. 

SOCCER 

North American Soccer League 

San JOSE— Named Peter Short and Joe 
Moffett os axoodm; announces) George Best, 
torwartLhas rejoined the learn. 

COLLEGE 

NCAA— Named Fred jocobv to its Ifcmomber 
executive committee. 

PITTSBURG STATE— Named Brace Polen 
head football coach. 
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We^es day's Results 

Houston 130. Denver U0 ILoavell XL Haves 27; 
Vandeweoite 34, Issel 24). 

Boston 112. Utah fa (Bird V. Can 19; Wilkin* 
)45choves 12, Wood 12). 

Indiana ns. New York 87 (Owens IN H. 
Williams U. Buse IS; Cartwright 14. Richardson 
MLS. williams ID). 

Portland 123, Kansas atv ill (Natl 24. 
Thompson 2& Pusjon 2S; Para 22 E. Johnson 
111 . 

Milwaukee 113. New Jersey Ufa (Ma. Johnson 
21. Cummings 19; R. Williams 24, B. Williams 1VL 
Phoenix 131. Cleveland 77 (Adams 22. Macv 2d 
Edwordi 29, Site* IS). . * 


College Basketball 

Selected Results Wednesday 
East 

□eowWasDIngton 43, Rutgers 42 
Georgetown, OX. ML ProvkSence A 
IOM)74W0gner47 
LaSalle ST.Orexel SS 
Lehigh 41, Delaware se 
Martel 9S, Vermont 90 
St John's. NY 82. Scten HOH eS 
vnianevo47. Connect Icwt 43 
W. Virginia 82, Pittsburgh 77 
Sooth 

Alabama 74, Auburn 72 
Duka 73, Clemson 72 
Georgia 44, Tenmanu 
Kentucky 71. Mississippi SI. 54 
Mi ss is s i pp i 74. Louisiana St. 41 
N.Corotlno 77, Georgia Tech 51 
N Carolina Si. SI Maryland 31 
N.Kentmcky 75. Ken lucky St 48 
S-Carollna 42. Citadel 57 
Tennessee SI.7B. Bethune-Cookmanea 
Vanderbilt 81. Florida 47 
Virginia 84, Woke Forest 44 
ANtfweet 

Chicago ML Lake Forest 4 1 
OePoul 75. Furman 74 
Iowa 5t! 71, Oklahoma St. 44 
Kansas St. 57. Mlssour 1 54 
Monsuette 7a, Detroit 41 
Nebraska 79. Colorado 57 
Toledo 84, Kent Si. 75 
W .Michigan ML Ohio 53 

Southwest 

Arkansas 54, Southern Methodist 53 
Oklahoma 79. Kansas It 



REAL ESTATE 
TO RENT/SHARE 

SPAIN 

WORLD CUP MADMD. Zhedraam 
apartments, hnurioudy tornshed, cen- 
ter Madrid. US $6QOO/mgMh. tot Ma- 
drid 4104276/7 

WORLD CUP- MADRID 

Comfortable oportruent, woDang efis- 
tonee from stottum. 3 double. 3 angle 
otwrarens. 4 bathroom. Domestic help 
firing fa. Write. 

500HMDPBA 
Cnstelnno 53, Madrid. 

REAL ESTATE 
WANTED/EXCHANGE 

HARVARD SQUARE. Cambridge MA - 
Luxury 2-bacfio<mi optxtaml, river 
view ler summer exchonga tor rmi- 
dence in choice beste. J. unde, 992 
Memorial Dr. Cambridge. MA 02138 
USA Teb [617)661-585# 

URGE HOUSE M KENTUCKY. Lex- 
ington Hbfanc section, to trade far 
house ui Engkmd, France during Mar, 
June or July. Wntm T. Donohue. 103 
Hompturi Ct, UsxmgtoiL KT 4Q50B 
Seats APARTMMT FOR 1 WH 
June or July, fie St. Louis, 5fii or 6di 
preferred, wree WBrem, 55 Bery 
Cambridge, Mass. 021® USA 

EMPLOYMENT 


EXECUTIVE 
POSITIONS AVAILABLE 

NBBBPIMMBXAmr 

CGMSTIUCnON MARKETING 
EXEOJT1VE 

OPS of the world's largest coruwucbon 
compories, mariofang very large con- 
Nrudfion profadK in 5oulh Bari Asm. 
Based m MMovoo. Must have extensive 

sito] Excefient salary (Xus bonus. AH re- 
pftes wff bo held in snidest confidonre. 
Ftease send teeume toi 

, ^P-aBaxaZH 
IJfl! Geneva 1% &mteer(>Kf 
Attn. Mr. Dupont 

SECRETARIAL 

POSITIONS AVAILABLE 

M1NPDVF SEBCSforAMSKAN 
mUVfcKVfc FKMSinPAHS. 
Engnh, Belgian, Dutch or German 
of french re- 
gored, Engfidi shorthand. BSnguol 
til rati. Write or nharMi 138 Auenue 
Vtoor Hugo. 75116 toi, France. Teh 
72761 69. 
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REAL ESTATE 
FOR SALE 


USA RESIDENTIAL 


SOUTHWESTERN 
NEW HAMPSHIRE 
No State hmoraa Or SrfeeTn 

Country & VOape Properties, Hbtoric 
taps®, CctewA Sedijmenf Homes 

1boJ^£^uSK)8S 

Boot WH. G8era», . NH .0 3448 . 
TeMmttaaSMTOUSA. 


ESTATES LAND WWSTMWTS . _ 
tperty, toe, coven the US. 

ATen offices located New 

York. Connecticut area, c^/wftai 


1 75 Wed Putnam Avenue 
Greenwich, CL 06830 USA. 


NATIONAL _ 
CORPORATE niOCAIlON 
Homes. Gandoc, Laid, Rentals. 
Invettmerts. Pmo brochure. 
COUNTRY HOMES 
*700 Sumer Sheet 
S» ianr .. nL C u a n i rtfcu tOWOS 
(26S| 348-S565. 


QUBIWICH CONNECTICUT. Luxury 
homes & estates in a ptesrigiaa com- 
monly far emadivei & investors. 
Town fadHe* indude term, beaches, 
boating, parks, golf & superior echoali 
faarf* puofe & pnwdu. low fisc rate 45 
nenutet to KIK. Id us help you find 
your home or irwashnerri prope rt y 
there. Yaw i nvestm ent • sofa in USA. 
Write or col for inbmdian Beers & 

Hu* he. bd &W4 Ac**. 18? 
Sound Beach Ave, Old Greenwich. 
CT 06870. Tot 203-637-4324. 

HOU5TON, TEXAS: luxurious mufe 
plexus for tndvriducf ownership. Prime 
46 acres reeiderdU location, wxmmg 
area Substantial net incosno «l prop- 
erty otpprccfcdion. Op pte comp* e* 


tzed management and 
avertable. Stye and serious investment. 
American Ckr Conor. Car ol. 12 
Otemin Ben 1200 Genevo (Smtoer- 
Te(i 022/47 06 47. Tic 22001 
iCR 

HARRBON, NX, (MffEBSM: Colo- 
red an level sera. BegonT trtenor it- 
dudes spinous fimng moat, doing 
room & ponded den, largo modem 
kftchen & famiy room. Mater suite 
wfih his & her bud a. S addKonoi bed- 
i & spew" de- 

. Alberti Beaty 

17 Bet Ftacm Byg, N.Y. 10580. TaL- 
914-967-2255. 

MW YORK PARK AVE. Low tffi, 5 
■OOfM, owner. Sun-fated comer opori- 
mnt, 5 tpocKHB room an manna. In 
9 cam to on. 2 bedrooms, 2 
. formed living room, M cEnhg> 
room. vdndwvuiJ Behan, comer tab- 
ean. Garage in burtang. l H*n eteateb 

maitobte I55MWL imwT 

S 1238. Owner 212^6827144, 
priftdp* only please. 

HOUM COWO&. Uerpriou 2 bed- 
2 baths, wcSerfiori L Sw 
tuftdedc & 


room, 2 

S79,0O3 & up. PSone Si 

Monday tiygugh Fridoy or write 
EhMQO Copy P.a Box 127 Break, 
vifc, OH 4530V 


REAL ESTATE 
FOR SALE 


tJSAHBSn»ECTlAL 


SOUTHERN ROOD*. Luxury lOfi 
Boor, 2-beifoofu condo. 2 Woda <ram 
Ariarihc Oman in Delray Beach. En- 
dow*! pekio overlooks Mraooartal 
Waterway & ewnming pool. Avrd- 
afcfe for viewing by owner ihmigh 
20. S195JDOO. Contact J. Dom, 
18 Mafcra. Lv, Deerfield t 60015. 
Tab PIS! 945-641 6 or (305) 27841803. 

FLORIDA EAST COAST mar 


2410*1 home racing itoyxrf 

Oak Gtertry Club Golf Gourm. Effic- 
ient 'mvastment/mnfcA US 56^500. 

Call or write Girl Defarmt bdErtoK 
Tdusvtee, Honda 32780. Tel. 305467- 
4750 USA 

MUCOKANDl Ffcrida. WtoCocet 

iniun, spacious sqJ£"2"bertroomL 2 
bcOhs. Far the very <fauiuwic4jng. Em 
cadent hum! went. Offered at 
J 198,000. M. tO. 6 Cora latta, Part 
Jeff m, NX V! 777. Tek5ft727- 
3904, Tetaxr 4758143 EWES VL 
SAN MOO, CAUOMA. Boynde 
* kh vflfcc 4 borkoonss, 5 bt*U, 

selfeoflfctned o fXj rimerV. Orar- 
GJonaTta Boy. 

courts, goff worse. View dodo. 

US*3te^a Mr- C tanlbl ISM 
Glonena Bkd, Coronado, CA *2118 

lywiii j Dwooaa, in owj po°v 
2 wooded aen» in Pocenae. Qose *o 

$»jOoa Tek a 054 40 34 France. 
UMSWMrtM DC (uney 

Wamrgat*. eiJh 


[KANSAS CITY. Gowtfra Erfate. Unique, 
sedudod 20 ygrroid brick Wabune- 

non* uu ■■ won hiaaj iw i n e ^i i*** 

pkn mid tads room. Nestled on 89 
acres te prestigious. Joheoo Coudy. 
Kansas. 30 m inute s from Kaon Gly. 


' Asecurfty. Duphy^3 . ^ 

COTMECTICIJT. Lol u help you find d 
homo for sale or rent in oar area. Let- 

sasutbsh: is 

oum a 06ffiQ. awe-wia. 
MMEM. eOMMOICUr. Eueotffce. 

typo homes, for rent + sole. Heorant 
New YerfcGt y suburb. FfenA 8. Gen 
man woken. iTOETTS REALEtATE. 
37 CMtSlDnra. Teti 203455OTA 
MAM1ATUH 57Hi Street 1 bedroom 
Bt 


m^5£a{ram9h 

5300000. 

Ms David Lymea Pan 5W »SL 


S SSfs'SZTfeS 


Teb 


,—nrOBK, PAK AVE, eudame k> 
catieft. prmdgioui biASnfi corner ci 
72nd 9 ■ Lweiy l-bedroony new ImN 
en. new be H iroo te . very bright, Colt 
2I2-7444M7 

NYC EatfSde, OT, & TOTi, keaetawn 
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Send vour C.V. ei rind confidence to 
IHT, Box 1706, Friedrichstr. 15. 6000 
Frankfurt. Yt. Germany. 


GENERAL POSITIONS 
WANTED 


COMPUTHt CONSULTANT 
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c Getting the Message Jack Nicholson 


X7te iVetc Jersey -Los Angeles Axis, 'Known 9 People, Optimism* 
36 Films and a Face That Doesn't Look a Day Under 44 




By Russell Baker 

'VTEW YORX — Messages peo* 
r ^ P« wrote you used to come 
m _T ree forms. There was the post 
car “* It showed a bathing beauty 
or a Ferris wheel on one side and 
on the other it said, “Having a 
swell time see you soon.” 

And there was the handwritten 
letter. People wrote letters every 
day or so then. 

Stamps cost only 
three cents, so 
people used the 
mails as loosely 
as they use the 
telephone nowa- 
days. Letters usu- 
ally said, “Well, I ' 
don't have much 
to write about to- 
night, so m sign Baker 

off HOW and get 

this in the mailbox before the last 
collection." 

The third form was the tele- 
gram. Swells apparently seat tele- 
grams all the time . Dropping into 
a Broadway house one night to 
watch a performance of a show be 
had directed, George S. Kaufman 
left in the middle to send his star a 
telegram that said, “Am standing 
m the back of the theater. Wish 
you were here.” Robert Benchley, 
arriving in Venice, sent a telegram 
to a New York friend raying, 
“Streets filled with water. Please 
advise." 


In my codes, though, horseplay 
with telegrams was unknown. Men 
quaked and women fainted when a 
telegram appeared at the door. It 
usually meant somebody dear had 
dropped dead. If the news turned 
out to be milder they’d write the 
sender a letter raying, “What’s the 
idea of scaring me smy by sending 
a telegram?" 

Nowadays mail is more compli- 
cated. Just the other day I received 
a Speedgram- It was the first and 
only Speedgram I've ever had. It 
asked how I’d like to malce a career 
in the electrical wiring business. 

A lot of Mailgrams come in. 
Mailgrams tend to be chatty and 
crane from absolute strangers. 
They usually urge you to go see a 
terrific hew movie on the other 
side of town. 

An astounding number of peo- 
ple now seem to have memo pads 


“Memorandum For ” or, more 

curtly. "MEMO." 

I understand the problem here. 
My bora once issued me several 
pounds of such paper. Across the 
top of each sheet was printed in 
large black letters the word 


but no memos to write on them. 
As a result they write letters. The 
memo paper is usually emblazoned 
with ominous lettering that soys 


AMERICA CALLING 


WAIO. Traveler*’ me 
Bax 6263, Olympia, WA 


ANNOUNCEMENTS 


INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 

As o new subscribe to the 
International Herdd Tifaune, 
you con www to SOX 

Of ffM ntwnfano pnea, daporang 
on your country of redora. 

Ford** 

an (Hi ipedal introductory offer, 
writs toe 

iBgasteak 

Or 0 mm 

(NASA AND MOFK 

cotitad our kx»J dktribotor on 

rmrwm vnBum. 

1801 To! 8 mm Cetamedol fc.lAng 


He wanted me to send some 
memos, you see. It was embarrass- 
ing. I randy bad any memos to 
send. 

I suppose there are a lot of peo- 
ple in the same pickl e. Up to the 
ears in rn**r v> pads, they can't 
thfnV of a angle memo to send. So 
they write you letters on them. It’s 
wend to get a letter beaded 

“Memorandum For " that 

says, “It's time you quit putting 
down New Jersey with those 
wheezing jokes and came down to 
C-a md c " to see the real America." 
Why must anybody remember 
that? 

Then there’s the computer print- 
out which cranes disguised as a let- 
ter. These are usually signed elec- 
tronically by the Rev. Jerry 
FalwcH or President Reagan, run 
on for 1,500 or 2,000 words and 
end by «*Wn£ for money. 

1 have a couple of Resident 
Reagan’s. The first one begins, “As 
your President, I am calling upon 
you to maim a most unusual sacri- 
fice.” In short, if I send him $120 
he’ll enroll me in the “Republican 
Presidential Task Force," eater my 
■name on his “Honor Roll book" to 
" r em ain with my permanent pa- 
pers,” send me “a beautiful and 
impressive” Medal of Merit lapel 
pin and m American flag I can fly 
“an every day that’s import a nt to 
America.” 

His second printout begins: 
Tve thought of you often during 
my first year in the White House 
because I realize how important 
you are to the fixture of our coun- 
try. I believe you are one of the 
special few who understand.” 

This one comes with a form so I 
can let the GOP Victory Fund 
know whether I intend to send 
$15, $25, $50, $100, $250 or 
“$ (other)." I am senti- 

mentally tempted by his first offer. 
It r eminds me of die year I sent a 
real letter away with six oatmeal 
box tops and $1 JO in stamps and 
got bade a pair of genuine “'Bobby 
Benson” cowbpy chaps. 

The maflm«w brought things like 
that in those days and m tell you 
sometime how joyously I awaited 
his daily dehvenes but m sign off 
now so I can get this in the mail- 
box before the last collection. 

New York Times Senice 


MOVING 


By Henry Alien 

Washington Pan Service 

VTEW YORK — Jack Nicholson’s face 
It is on fire. 

That’s what it’s like, he walks into the 
room and it's instant ignition, the eye- 
brows dropping like burnt kgs in the mid- 
dle, flaring up at die rnd^ pr )ri thm die 
inferno ofThe Smile, which erupts in three 
stages: the comers catchaifc the upper lip 
cumng bade, and then the white feat of a 
classic Nicholson face. It’s die yon-know- 
that-I-know-we’re-both-crazy smile, blaz- 
ing under the glow of eyes that areyeDow. 

This is the face that lit up “Fwe Easy 
Pieces,” “The Last Detail," “Chinatown," 
“One Flew Over the Cuckoo's Nest,” “The 
Shining,” “Reds,” 36 movies since 19S8, 17 
of them since he stopped doing biker and 
horror flicks and got famous. 

A voice comes out of the fire. He seems 
to be saying “right" a lot, or “yeah,” or 
"yTcnow,” but it's mostly the sound that 
counts — the fatigued Jersey drawl, be- 
yond cynicism, the sdnva-toned vowels of 
nis great lines: “Are ya making this up as 
ya go along?” as he says to Diane Keaton 
m “Reds,” a performance that has won 
him an Oscar nammatian thin year. 

The face, the voice: Nicholson makes a 
good, jarring entrance, herein the cool pre- 
cision of a 33d-floor hotel suite with a pic- 
ture window overlooking Central Park, the 
Hudson and his home state of New Jersey. 

Then he puts on the sunglasses, aviator 
teardrop lenses, black as telephones and so 
small they look sinister. 

It turns out there’s a face to be studied 
behind the glare: a couple of big horizon 
lines over his brows, the hair throning. Af- 
ter 44 years of spontaneous combustion, 
the face doesn’t look a day under 44. 

Taking It Easy 

“I haven’t worked all year," he is saying. 
His new movie, “The Border,” is just out, 
and "Reds" came along last fall, and “The 
Postman Always Rings Twice” opened last 
spring, and now he’s taking it easy. 

And still he sounds tired. And looks 
tired. He slouches on die couch in a pos- 
ture reminiscent of failing private detec- 
tives and, just possibly, people from New 
Jersey — Neptune, to be precise. 

Nicholson was the son of an alcoholic 
window dresser who left just after he was 
born. His rrt qriirw supported hrm and his 
two older sisters by putting a beauty parlor 
in a bedroom. He was a cut-up in school, 
by all accounts. Left New Jersey after scar- 
ing in the top 2 percent on ids college 
boards, went to Los Angeles where a sister 
was one of the Earl Carroll Showgirls. And 
never went back. 

But his heart is in New Jersey. 

“I was telling my friend Lou Adler 
about doing a Jersey music documentary 
— Sinatra, Basie, people don’t realize how 
many people are from Jersey. One night we 


were watching Harold — who’s the dance 
choreographer, you know, no. Jerome Rob- 
bins. I mean they had four fine arts ncazu- 
sees for the Kennedy award [Kennedy 
Center honors] and two of ’em from Jersey 
and the other one wasn’t an American, so 
out of three Americans, two of 'em were 
from Jersey, Count Basie and Jerome Rob- 
bins. People don’t realize this, what I start- 
ed to say is, because, it’s another thing 
about LA. and Jersey affinity, because 
they’re both places that give themselves 
bad PR because they don’t want people 


around. It’s true. They do have dial affini- 
ty with Los Angelenos, who are the only 
people who talk about smog all the rime.” 

Tms positing of a Jersey-LA. axis may 
be unique. Sun, he even dresses the part, 
the melancholic-laid-back aspects of both: 
the unshaped drape of a brown suit, cut 
late ’40s style; red and green checked shirt; 
brown lace-up toe cap shoes with maroon 
socks; and a tiny, perfect Garden State 
couch: a gold tie clasp with no tie. Beauti- 
ful, One of the people, a man you could 
deal with. 

Interest in Pofitks 

Nicholson takes an interest in politics. 
He’s got a green ribbon tied to the handle 
of a beat-up and very full briefcase — the 
ribbon is for both the murdered children in 
Atlanta, and the late Irish Republican 
A raw hunger striker, Bobby Sands. You 
could imagine him working for a city polit- 
ical machine, a behind-the-scenes type who 
knows the score, Hke Jake Gities m “Chi- 
natown.” 

“I'd be a lawyer if I wasn’t an actor,” he 
says. “I would’ve started out idealistically, 
dong criminal law — ” the drawl sounds 
Hke he’s just out of bed, still stretching “ — 
and wound up handling about one very 
wealthy dient." 

Soundless laugh. This is Jersey thmlring , 
all right. 

“Well, realists, ya know,” he says. 

He’s always worked, never had to pomp 
gas in between parts. He started with a 
530-a-weekjob as messenger in the cartoon 
department at MGM. He enrolled in Jeff 
Corey's acting course. 

Soon he was getting small parrs, TV 
stuff. Everybody else moved up to star- 
dom. Nicholson moved to a 1957 lead in a 
Roger Gorman movie called “Cry Baby 
Killer." It was a six-day wonder that wind* 
him a regular in biker and horror flicks, 
and won him no fame whatever. 

Nicholson once told a of the 

Center fra Advanced Film Studies: “Roger 
really carried me for about four years. He 



sibly can be done; gangster pictures which 
are a little closer to rulizy. In those days 
there were a lot of insane murderers bang 
done which I’ve always been partial to.” 
Ten years, 19 movies, a marriag e , one 


Nicholson in “The Border.” 

daughter and a divorce later, he’d done it 
*11, including writing, producing going 
to Europe to buttonhole film executives to 
sell his movies. But it hadn’t happened. 

It happened in 1969, when Dennis 
Hopper and Peter Fonda couldn’t get Rip 
Toro toplay the alcoholic snuB-town law- 
yer in "Easy Rider,” and Nicholson side 
not just another biker movie bat the big- 
gest movie of the year and an Oscar nomi- 
nation, the first of five — he’d win fra 
“One Flew Over the Cuckoo's Nest.” He 
made it lumpen with that t rademar k com- 
bination or naivete and despair, eagerness 
and certain doom. In movie after movie 
since, he’s been a character who wills him- 
self to optimism, while knowing, deep 
down, that it won’t work out, it never does, 
this being the condition of Hfe. 

“It is the condition of life,” he says. 
"And this is why I sort of rebel against 
being described m any pessimistic terms. 
Because I always try and play everybody I 
play, I try from the inside point of view for 
them to be after a positive goal for them- 
selves, it’s sort of another part of the code 
of work for me. That’s what I admire 
about everybody, is, you know, trying, you 
know, you’re not sure if you're right or 
wrong, at least go for what you think is 
right-" 

He moves in a world of celebrities, 
“known” people, as he calls them. It has 
left him with a peculiar phobia. “When I 
first started being a known person I always 
thought. I'm gonna be standing next to 
someone very important and get shot, by . 
mistake.” The eyebrows wrinkle up, he ’ 
shoots his jaw as if to say: Right? 


In his movies, he always seems to be 
working against something, a very resisti- 
ble force going up against as immovable 
object. He seems so mod, fed up, whh no 
choices but to kero on keeping on. 
"Yeah!" he says, when he’s told he looks 
tired on the scre e n . He laughs, that dry, 
amazed, wise-guy baric, that smile that 
erupts in bis movies to signal that the 
grind, the rat race, the futility just aright 
end this very second, piL It’s the smDe of 
che eternal optimist, in spite of himself. 

“Yeah, it’s hard woricT he says. 

He loves acting, that’s one season he 
took the year off because it didn't fed so 
good anymore. 

“The Border” may be his last action 
movie. “I may be getting too oM to do ao- 
u'on movies. They're toucher than sports or 
anything else because of the repetition. If 
you say, you know, if you, whatH I do in 
this movie, jump off the front of an auto- 
mobile or something. I mean, I could 
jump, you know. I’m x physical person. It 
doesn't sound — you do it 20 times, one 
time you don't land right, it’s just some- 
thing that you don’t do, you know what I 
mean?” 

He’s worked hard, and almost always for 
somebody else. As an actor he has pre- 
ferred to let the directors ran his movies, 
no battling for control As a lawyer, he 
rays, he would have ended up working for 
one wealthy man. As a celebrity he worries 
about getting shot while standing next to 
someone more famous than he is. As a boy 
he grew up without a father. The outsider. 
Sisyphus. But instead of working with the 
rode, he’s waiting for it — that’s the myth, 
Jersey style, a little of that schtetnid fatal- 
ism people make fun of. Maybe you wake 


Yoho Ono Acclaimed 
At Grammy Awards 

A tearful Veto Ooo brought the 
audience to iu feet at ita-lith an- 
nual Grammy awards as she sc- 
copied the album-of-the year hon- 
or she shared with her slain bus. 
band, former Beetle John Lowul 
for “Double Fantasy." Oao's ap- 
pearance on stage with the cou- 
ple's 6-year-okt son. Scan, all hot 
eclipsed the rest of the winners, in- 
duding Quincy Joms, who won 
more Grammy* than anyone eta, 
and Khn Carnes, whose rimy, 
voiced hit, “Bette Davis Eyes." 
was oamod record and song of the 


up tired, but you always get out of bed, 
that's what you take pride in. 

Alone In 0M Boat 

He was a lifeguard, once, in Bradley 
Beach, N J, Not up on the lifeguard stand, 
being a bronze god, but out m the boat, 
rowing standing up, by himself. “I like it 
better, you're not as responsible. Your job 
is to kind of patrol, and when an emergen- 
cy happens you're the rare who does srane- 
thing about it, but you’re not responsible 
fra missing an emergency. You're not the 
guy who's up here, who says okay, what we 
ao now. when an emer ge ncy breaks out. 
The guy up there will be directing you." 

“Bradley Beach,” he says. The Face 
flickers and ignites. “Never had a drown- 
tag in Bradley Beach since they started mu- 
nicipal lifeguards in 1911. Nobody’s ever 
drowned inBradley Beach.” 

He watches to see if the importance of 
this is sinking in. The eyebrows flare, the 
lids drop. He nods, this guy who knows 
just how good he is, how many movies he’s 
m a d e, and how tired it’s gotten him. “It’s a 
good record.” 




Sciences. Jones, triumphing not 
only u a nmskaan but as an ar- 
ranger and record producer, grab- 
bed five Gramxnys, including pro- 
ducer of the year, an award honor- 
ing ail hit production work. Jonei 1 
“lie Dude” LP earned bonon a> 
best rhythm-and-blues perform- 
ance by a group; the tracks 
“Velas” and “Ai No Corrida" were 
died, respectively, fra instrumen- 
tal arrangement and Instrumental 
arrangement acco mp anying vo- 
cals. Finally Joaes shared a Gram- 
my with Lena Hom for best east 
show album, “Lena Home: The 
Lady and Her Music.” Horae was 
also a surprise winner in the 
female pop performance category. 
Carnes was an exuberant winner 
fra “Bette Davis Eyes," the No. 1 • 
bit which also earned song-of-tho* 
year honors for songwriters Jackie 
DeSbuson and Donna Webs. 
Sterna Easton, a petite Scottish 
ringer who bunt on the music 
scene with the theme to the Janies 
Bond film “For Your Eyes Only" 
and a bouncing ballad called 
“Morning Train,” was named best 
new artist In datrical music, the 
Chicago Symphony Orchestra and 
Chorus perfaxmanoe of Mahler's 
Symphony No. 2, with Sfr. Georg 
Solti conducting, took best album 
and best orchestra album hoaon, 
while violinist Itzhak Perhaan won 
one award and shared in two oth- 


The U-S. motion picture acade- 
my refused a request by the Polish 
government to withdraw Andrzej 
Wajda's film. “Man of Iran" ss a 
nominee for the Oscar for the 
year's best foreign language pic- 
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